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THE MONEY MARKET. 


At the beginning of the week about £30 million of 
maturing Treasury Bonds fell due for repayment, while 
the Treasury paid out a further £10 million in Conversion 
Loan dividend. Against this, on Wednesday, the final 
call on the December issue of Treasury Bonds fell due, 
and allowing for the proportion of holders who had 
previously paid up this call under discount, it was cal- 
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culated that about £30 million was taken off the market. 

Other movements comprised certain calls and dividend 

payments on other stocks and shares, and also the re- 

turn of money from the country after the Easter holidays. 

The market consequently was prepared to face this week 

difficult and disturbed conditions. . 
* 


* 


As matters turned out, these fears were not realised, 
and the position throughout the whole week remained 
quite comfortable. In a few cases 5 per cent. had to be 
paid for loans on Wednesday, but the ruling rate was 
around 4} per cent. The market rate of discount upon 
three months’ bank bills remained at Stes per cent., but 
the general feeling was happier, and the restoration of 
confidence made itself felt in a rather freer movement of 
bills. Although the American situation is still far from 
clear, hopes that an increase in the New York redis- 
count rate will be avoided are growing, and on balance 
these now appear to be justified. It is, however, only 
right to add that certain authorities still take the contrary 
view that an increase is inevitable. 

» * * * 

Meanwhile, the Bank is adding to its gold stocks, and 
this week’s return reveals an increase of £1,600,000 
during the past fortnight. This week the Bank secured 
£702,100 at a price of 84s. 103d. per ounce in the open 
market. No fast boat was leaving for New York on the 
day of the sale, and this removed any possibility of 
American competition, but even so, this week’s price 
compares favourably with those of previous weeks. Next 
week £800,000 is due from South Africa for the market, 
and also £500,000 in sovereigns for the Bank, while tbe 
following week £650,000 is expected. The £1,000,000 in 
sovereigns from Australia will arrive on May 8th. In 
addition to this, £3,000,000 of Dutch gold is known to 
have passed through the Customs, and of this the Bank 
has only so far had £900,000. There is no assurance that 
the balance will be transferred to the Bank, but the possi- 
bility of this taking place must be remembered. 

* * * + 

It may be that the Bank is making deliberate efforts 
to replenish its gold stocks from all quarters, and it is 
true that it now has only another four or five months at 
the most before it will once more be faced with the 
autumn drain. Still, the immediate outlook does seem 
to be more comfortable, and if there is no possibility of 
an early reduction in Bank rate, the fear of a further 
increase is beginning to recede. The present indications 
are that April will be a month of uneventful stability, 
which will come as a relief to the market after the excite- 
ment of the previous months. 
standin iadiatseea ale ert a ae Bol iE 
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Apart from the increase of £1,600,000 in the Bank’s 
gold stocks during the past fortnight, as noted above, 
the main changes in the Bank return are net increases 
during the same period of £4,900,000 in Bankers’ 
deposits, and of £12,000,000 in Government Securities 
held by the Banking Department. The holidays, too 
have raised the note circulation by £9,100,000, with the 
result that the Banking Department’s reserve has fallen 
by £7,800,000, and the Proportion from 494 to 4123 per 
cent. It 18 not easy to account for the changes in 
Bankers’ deposits and Government Securities though 
they, in their turn, explain this week’s monetary ease 
—— Se ne out, this week has witnessed 

ride movements in funds, 4 7 i 
eee and these may possibly be the 
_ ., . NEW YORK MARKETS. 

Our New York correspondent cables: —The Stock Ex- 
change Js marking time pending the clearing up of the 
uncertain monetary position. Call money has been easier 
after the passing of the month-end settlements, the call 
rate dropping to 6 per cent., after being firm at 10 to 12 
per cent. Bankers generally favour a stringent policy 
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pending further share liquidation, ; : 

latter will be sufficiently speedy eee that the 
cutting down business activity. The wee ‘ . Money 
the Federal Reserve system shows little fen “pay 
counts and Government security holdings a”, In dis 
large decline in bills and a reduction of $30,099 furtheg 
the total reserve. The ratio is 71.5 per cent. a ; 
loans show a fresh reduction, partly due to a on 
direct borrowing by customers from the “as 
The release from earmarking of $13,600,000 - anks, 
attributed to a sale from the Bank of. gold i 


Reichsbank, to avoid the necessity of dire 


THE STOCK MARKETS. 

The tone of the Stock Markets was maj 
week when the unofficial extensions of the holiday 

‘6 8 Was 
reflected 1n an attenuated ‘‘ House.”’ Anglo-Americ: 
securities were unfavourably affected by Wall Sides ol 
certainties, but investment stocks made some little bead 
way, gilt-edged, in particular, being assisted by ths 
Bank's fresh accession of gold, and the repayment of 
Five Per Cent, Treasury Bonds. Home Rails were sub. 
jected to profit-taking after another week's favourabl: 
traffic return. Industrials had no definite trend 
general reluctance to undertake fresh commitments beings 
observable in many quarters. Tea shares, though quiet, 
were steady, but dealings in rubber shares were of the 
smallest dimensions, and the restriction “ hitch” dis. 
couraged public interest in oil shares. Rhodesian 
counters were moderately active, but almost the sole 
interest in Kaflirs came from Johannesburg. 

THE COMMODITY MARKETS. 

There is no longer any shortage of coal, but the under. 
tone remains good in most markets. Coke is extremely 
scarce. The iron and steel position remains fairly steady. 
Tin is weak, but other metals remained firm until Thurs- 
day, when a sharp decline in copper occurred, The Liver- 
pool cotton market is unsettled, and business in Man- 
chester is far from satisfactory. ‘The wool textiles trades 
are quiet, but the position is growing gradually healthier. 
Trade in hides and leather is improving. Vegetable oils 
and oilseeds are in very poor demand. Wheat has risen 
slightly. 


France to ths 
ct shipment, 


nly firm, in 


THE FOREIGN EXCHANGES. wh 

Notwithstanding the holiday period, the Foreign Ex- 
change Market displayed considerable activity during this 
week, but business was principally confined to arrange- 
ments for ‘the end of the quarter settlements. Sterling 
on New York was slightly lower at 4.85}, with forwards 
strongly offered at discounts of 4ct. and jgct. for the 
one and three months periods. Canada was oberot 
at 4.883. There was a good demand for Paris at 124.19 
for the Stock Exchange settlement on 5th instant, but 
the close was higher at 124.21. Forwards were 0 -“ 
at 24 cents and 9 cents premium. Brussels was 34.954 
and Italy depreciated slightly to 92.74. Amsterdam 7 
mained steady around 12.11, forwards being ¢ ae 
23 cent premium. Spain was comparatively steady ‘ 
tween 32.00 and 32.20 and closed at 32.15. wee we 
improved to 25.223. Among the Scandinavian — Cn 
Stockholm depreciated again to 18.17. (German eal 
marks were offered up to 20.47, there being a strong “a 
man demand for dollars and _ sterling; - ‘e 
Reichsmarks were quoted at discounts of 4 am : 
one month and # per three. Among the ee Bom 
changes Japan eased off to 1s. 103yd., as did be week, 
bay to ls. 6d. Silver declined during 1 close 
principally as a result of American selling, op Kong 
252d. for both spot and forward positions. *"> 
was 2s. Odd. and Shanghai 2s. 64d. 


ST aces of 

Company Meetings of the Week.—On ye Plowing 
this issue will be found the reports «7 val India, 
companies: —Bank of Scotland, Nationa pai trical al 
Wesleyan and General Assurance eney:, Swiss Vom 
Eastern Trade Corporation, Nestlé and a General 
densed Milk, Ceylon Consolidated Eats Gir C a 
Electric, and Consolidated Mines Selection. 
McLeod, Bart., gave an informative eee 
economic conditions at the National Bank 2 company's 
Nestlé chairman dealt, inter alia, wit : anal foreig® 
developments in Brazil, South Africa, n° 
countries. 
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o THE SURPLUS AND THE BUDGET. 

tt of _. added to the short-lived fires of holiday 
a pred Are a. e announcement, on Easter Saturday, 
00 iy , realised surplus of £18,894,463 on the National 
ker E nts for 1928-29. We trust that Mr Churchill’s 
ng of er conscience prevented his feeling as elated as he 
ans, Sint been excused for feeling were that surplus all 
a ~ it appears. A few weeks ago we forecast a much 


mnaller balance, partly because we under-estimated the 
sbnormal increase of revenue in the last month of the 


” hiefly because we supposed the Chancellor 
rvald - the £65 million, which in his Budget speech 
ast year he proposed to devote to the Sinking Fund. 
He has actually paid only £57} million, and meanwhile 
the Floating Debt has been increased by £48} million. 
Iris true that his main pledge was to devote £369 million 
to National Debt charges, interest as well as repayment, 
ind that, his short-term borrowings having been 
more expensive than he foresaw, he has actually carried 
out that promise. The fact remains, however, that in his 





being Sinking Fund payments he is £74 million short of the 
uiet, «mount which the country believed it had a right to 


t the expect, and which was itself £10 million less than the 
dis. minimum figure proposed by the Colwyn Committee. 
esian This occurs in spite of the fact that £13,200,000 was 
sole realised from the Currency Note Reserve; the remainder 
when this is deducted, £44,300,000, represents the only 
provision for debt repayment out of ordinary revenue. 



















nder- Under that system of national finance which we have 
- long regarded as sound, failure to bring Sinking Fund up 
ady, 


to promise is irrelevant, if the deficiency is more than 
covered by the surplus, since the year’s account is closed 
by handing over the surplus for the repayment of debt. 
But Mr Churchill, faced with the task of paying for de- 
rating, has taken upon himself to abandon that practice 
by accumulating not only his £18 million, but the £4 
nillion which he realised last vear, in a special suspense 
tecount. Thus his ‘‘surplus ’’ has no proper claim to the 
tile, being no more than the proceeds of taxation for 
penditure which happens to fall due next year and not 
this year. The petrol tax was, in fact, imposed for this 
‘tific purpose. This system of anticipatory finance is 
ty justified in so far as it spreads tax-burdens evenly 
era given period, and therefore any reduction in central 
luxation which Mr Churchill makes in the coming 
year, while at the same time he is relieving local taxa- 
ton, will expose the fact that 1928 has been over-taxed— 
othe Sinking Fund excessively diminished. 


es We see in the figures of last year’s revenue and 
a ture, which are set out in full on page 748, gives 
cae cause of jubilation. The best point is the 
~ ge - million on the Supply Services, as compared 
the — estimates. On the basis of Budget estimates 
. a1 ra only £24 million. The main items of saving 
Sala deca on Defence, £1,426,000 on Imperial and 
ad he ax-ooe £1,205,000 on War and Civil Pensions, 
wah te Ay the votes for Health, Labour and 

ance, where the supplementary estimates are chiefly 


iver: 
lan- 
ades 
hier ‘ 
oils 
isen 







, for ie This is satisfactory as far as it goes, but it 
Ex: ae dict 'y sufficient to bear out Mr Churchill’s standing 
ont ae o of ‘conomy. In his 1925 Budget speech he 
eek, £10 te the possibility of reducing the Supply Votes by 
ose bell. ‘on a year—scarcely a promise, but nevertheless 
‘ong : nee standard. At that date the estimates for 

the aoe vy totalled £407.5 million, expenditure 
a on Supply S- ar Raving been £402 million. Expenditure 
om the eatin at 7 ices In 1928-29 has been £411 million, and 
"ie must be oo or the current year is £421 million, which 
e riting in oe by the £15 million provided for de- 
a must also ae to render the figures comparable. We 
a in the toe p on Mr Churchill's side the natural increase 
vies Mi ®t Budget | st estimates from £53 million in his 
igh of Which ig calf. rf million in his fifth, the greater part 
The cent. ; aancing. But when the fall of 15 per 


In ° 
taken into slate Prices between 1924 and to-day is 
! ae — extent to which the Chancellor 
‘latantly obvious 'S own standard of economy is 
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_He has, admittedly, been fortunate on the Revenue 
side. Super-tax realised £4 million below estimate, and 
the remnants of Excess Profits Duty and Corporation 
Profits Tax have once more been disappointing, but 
Income Tax yield was in excess of the estimate by nearly 
£5 million, Stamp Duty by £2 million and Estates Duties 
by over £84 million. The buoyancy of Stamp Duty, of 
course, reflects a livelier Stock Exchange year than had 
been expected, but the other items of gain bear very 
little relation to the actual trade prospects of the country. 
More up to date in their connection with business activity 
are the Customs and Excise figures, which show a 
deficiency of £84 million, nearly £7 million of which is 
concentrated on excise. Details have not yet been pub- 
lished, but it looks as if Mr Churchill will once more be 
able to say: “‘The Lords Commissioners of His Majesty’s 
Treasury have been increasingly uncheered by alcoholic 
stimulants. Death has been their frequent companion, 
and almost their only friend.’ 


Still, he has a surplus of sorts, and his Rating Relief 
Suspense Account now totals £22,633,587. The an- 
nouncement of the Conservative election programme, we 
are told, awaits Mr Churchill’s statement, a fact which 
naturally leads us to fear that every effort will be made 
to produce a popular Budget, even at the expense of that 
sound finance which we still hope for from so able a 
Statesman, but the benefits of which seem obscure and 
belated to the ordinary voter. If we think politically, 
we cannot rule out the possibility of a reduction of taxes 
in excess of what the hard facts of the financial posi- 
tion would appear to justify. The possibilities have 
already been summarised in the Economist of March 
16th. Estimates for supply services exceed the expendi- 
ture in 1928-29 by £16.4 million, and although Mr 
Churchill’s provision for interest and repayment of debt 
is £14 million less, that is offset by the realisation last 
vear of £13.2 million in the Currency Notes Reserve, a 
non-recurring item. If his ordinary revenue were the 
same as this year, therefore, he would have a surplus of 
a couple of million, beside his hoarded £22.6 million. 
In our opinion, given the principle of the Suspense 
Account, that would not be an excessive total with which 
to face a full year of de-rating, costing over £35 million. 
But Mr Churchill will certainly count on an advance of 
revenue and he may be tempted to sue for the favour of 
the housewife or the motorist. Twopence off the petrol 
duty would cost him £7 million, while a combined reduc- 
tion of twopence in the tea duty and a penny in the sugar 
duty would be not quite so expensive. These would 
probably be the most popular remissions. 

They would, however, render possible an estimated 
deficit on the year, apart from the Suspense Account. 
And even all Mr Churchill’s ingenuity may not be able 
to justify the continuance of the Sinking Fund scheme 
which he inaugurated last year. His proposal was to 
devote to interest and repayment combined a fixed sum, 
which was to be £369 million last year, when the 
Currency Notes Reserve fell in, and £355 million in subse- 
quent years. Of these sums, Mr Churchill allowed for 
interest on the debt (other than Savings Certificates) 
£290,500,000 in 1928, £288,500,000 in 1929, £286,000,000 
in 1930, £283,000,000 in 1931, £281,500,000 in 1932, and 
in 1933 (when our War Debt payment to the United 
States increases by £4.000,000), £284,000,000. The 
remainder, for Sinking Fund and for interest on Savings 
Certificates, would be £78,500,000 last year, £66,500,000 
this year, £69,000,000 in 1980, £72,000,000 in 1981, 
£73,500,000 in 1932 and £71,000,000 in 1933. 

All these calculations were made on the assumption 
that the Treasury Bill rate would average 4 per cent., 
which the Chancellor regarded as a conservative estimate. 
But he has been sadly disappointed, the cost of issuing 
Treasury Bills last year having been well over 4} per 
cent. on the average, and over 5} per cent. after the 
rise in Bank Rate. His total interest payment was, in 


fact, £311,490,566, against an estimate of £304,000,000. 
If the rate which he has to pay were to remain at its 
present figure over the whole of the financial year—a 
not impossible contingency—interest charges might easily 
rise by £20 to £30 million above the estimate which Mr 
Churchill made a year ago, and this would leave him with 
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only some £40,000,000 out of his £355, 000,000, for Sink- 
ing Fund and interest paid on Savings Certificates. Statu- 
tory Sinking Fund obligations alone total over £50,000,000, 
and £20,000,000 would not be a “ scare estimate of the 
provision which ought to be made for interest on Savings 
Certificates presented for encashment. The extent of this 
annual obligation is unknown before the event, but 
interest cn certificates left outstanding increases at the 
rate of £15 million to £20 million a year, and the time is 
at hand when heavy realisations of early certificates may 
be expected. The average charge expected by Mr 
Churchill in the six years which he _ reviewed 
in his Budget speech a year ago was £20,250,000. 
Last year we wrote: ‘‘ Not only, therefore, has 
Mr. Churchill reduced the rate at which debt will be 
repaid, but he has based his plan on figures which 
will make the situation a very tight squeeze in, the years 
immediately ahead.’’ Events have already proved that 
criticism more than justified, for the New Sinking Fund 
plan has become a veritable strait-jacket. The pressure 
could be relieved if the surplus were used, as a surplus 
ought to be used, for the reduction of debt, and if de- 
rating (which is only a transfer of rate- and tax-burdens) 
were paid for as its benefits are felt. 

Behind the glamour of ingenuity in revenue devices, 
for which the general public may mainly remember his 
Chancellorship, Mr Churchill has not seldom revealed 
a grasp of sound financial principle. His financial 
rectitude, marred so far by occasional lapses, is now, 
apparently, to be put to an acid test. We trust that he 
will not blot his record by bowing too low before the 
severe pressure to which Party managers and strategists 
will inevitably submit him, but rather that he will crown 
his five vears’ administration of the national finances by 
winning a victory for sound principle over political 
temptation. 

Se 


WAR AND NATIONAL POLICY. 


Tue Pact of 1928 for the renunciation of war as an in- 
strument of national policy deserves a fine historian; and, 
if the Pact holds, its history will doubtless be written 
again and again as its effects work themselves out ever 
deeper and wider in the life of the world. At the same 
time, a special interest always attaches to those first 
histories of great events that are written by contem- 
poraries. Whatever the contemporary historian may lack 
in perspective, he alone can convey to later generations 
the intellectual and emotional atmosphere in which the 
genesis of the great event occurred. His testimony will, 
of course, be doubly precious if he himself was an im- 
portant actor in the drama—and not least if he deli- 
berately confined himself to an unobtrusive réle in the 
rear of the stage, whence he could scrutinise the move- 
ments of the other actors while still performing his own. 
On all these counts, Professor Shotwell’s book* on the 
Pact—of which the English edition has just been pub- 
lished—might be expected @ priori to be a work of high 
interest and enduring value; and this expectation is en- 
tirely borne out now that the book is in our hands. Profes- 
sor Shotwell is not only a contemporary observer sensi- 
tive to the spiritual and political currents of the age; he 
is also, in a very definite sense, one of the architects of 
the Pact; and, over and above this, he always retains the 
historian’s sense of perspective. He sees the negotiation 
of the Peace Pact in the light of the devastation produced 
by the General War of 1914-18 (For is he not the editor 
of the great series of Carnegie Endowment monographs 
on the economic and social history of the war ?); and he 
sees the war of 1914-18 against the still more tragic back- 
ground of all the wars of the past six millennia—since 
the simultaneous birth of war and civilisation. Thus, 
“* War as an Instrument of National Policy ’’ is at once 
a deep and a simple book. In other words, it is a book 
in which ‘‘ the plain man ”’ can study an issue which 
concerns him every bit as much as it concerns the states- 
man, because it affects the whole future of mankind. 
But this does not mean that the book is of secondary 


‘ 
* “War as an Instrument of National Policy.” By James T. 


Shotwell. (Constable, 15s. net). 
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importance for “*‘ the expert ’’; for Professor 
shows himself not only a historian with wig 
also an interpreter of diplomatic documents 
penetrating acumen. Anyone who, looking towards 4, 
future with a practical aim, is anxious to “aa 
diplomatic implications of the Pact. itself and : ; 
diplomatic correspondence out of which it emerged th 
tind Professor Shotwell’s work indispensable. ~ , wil 


Perhaps the most interesting single point that 
out in the book is the fact that both the j 
in the Pact and the momentum which carried this ideg 
into the treaty stage were supplied by public opinion 
The first suggestion was given in a message addressed by 
Monsieur Briand, not to his official ‘‘ opposite number.” 
the Secretary of State at Washington, but t, the 
American people at large through a non-official agenoy 
the American *‘ Associated Press.’’ In this messjse 
Monsieur Briand deliberately took up a current popular 
American “* slogan,’’ the ‘‘ Outlawry of War.”” Monsiey: 
Briand’s message, in turn, was taken up in America by 
private individuals—we may mention Professor Shotwell 
himself, Dr Nicholas Murray Butler, and Mr §, 9, 
Levinson—and it was really they who got up the steam 
which started the diplomatic machinery working in good 
earnest nine months later, when Mr Secretary Kellogg 
made his formal proposal for a general treaty on Decem. 
ber 28, 1927. The effect produced by these unofficial 
American missionaries of the Peace Pact was very im. 
posing. In the first place, they succeeded in uniting the 
peace movement in the United States on a common pro- 
gramme—for the first time since that movement had 
been split over the question whether the United States 
should become a member of the League of Nations, 
They also aroused the interest of the American people 
as a whole, and the active sympathy of a very large 
majority of it—a majority far lurger than the adherents 
of the peace movement in the narrower sense. But 
their effective action was by no means confined to their 
own country. Mr. Levinson conferred with Monsieur 
Briand in Paris—and what he was able to tell him 
about the state of American public opinion may wel 
have been the decisive consideration that moved Mon- 
sieur Briand to follow up his first unofficial suggestion 
with a formal offer of a bi-lateral Franco-American 
treaty two months later. A few months later agoin, at 
the Honolulu Conference of the Institute of Paciti Rela- 
tions, Professor Shotwell took the opportunity to explain 
the idea to the assembled national groups (Chinese, 
Japanese, Canadian, Australian and New Zealand, ag 
well as American), and the seeds of the idea which were 
carried home by individual members of the —_— 
group seem to have started that remarkable ss 
of Japanese opinion which led to the Japanese ae 
ment, months afterwards, accepting Mr Kelloggs a 
fledged proposal without reservations. It should be oo 
that the Institute of Pacific Relations, though an ® 4 
national institution, was a purely private eae 
non-official organisations in the several countries 4 “ 
to it; and this was a projection, on he Sao re 
scale, of an American way of doing things; # ir 
initiative in the foundation of the I.P.R. had ocak 
come from private American citizens resident 10 aaa 
Moreover, the réle of public opinion did not com baal 
end even when the official negotiations that aoa 
resulted in the Treaty of Paris began. — dispel 
opinion overleapt the national frontiers eae im 
itself as a worldwide force which no local hi h did tot 
could ignore. In Great Britain, a Ministry Wr Kellose’ 
reveal much spontaneous enthusiasm for ee egotiall 
proposal was impelled by public ale q the effet 
and persistently, along the proper course. nts was evel 
of this worldwide opinion upon ae e USSR. 
more striking where, as in France and in ild not assert 
local publie opinion either did not os Oo ments welt 
itself. The French and Russian Sr iealte ~ 
drawn along by this imponderable nha +¢ ther bed 
powerful world force no less effectively y Press 
been subjected to close-range bombar 


campaigns in their own capitals. 
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shasising the réle of international public opinion, 
ae mean for one moment to call in question the 
e do ” Mr Kellogg’s diplomacy ; for public opinion, 
iliance as can only provide the driving power for 
p its Oe hievements - and all honour to the political 
litical 96 when he is presented with a fine head of 

hows himself competent to get the utmost out 
i" "The brilliance of Mr Kellogg’s work can be 
a vod by its simplicity and sincerity; for it is a far 
Staak to induce other negotiators to refrain from 
: ee subtleties, complications and reservations into 
Paightforward formula than it is to play the opposite 
. Nothing could have been more masterly than Mr 
hod of saving *‘ the simplicity and purity ”’ 
Briand’s original formula by a series of 
‘rely moves—partly in the shape of conciliatory inter- 
votaons and partly through enlisting an ever-widening 
vele of Governments in favour of his own plan. 
Thus the world will to peace—skilfully interpreted by 
i; Kellogg in terms which ** the plain man could 
ppreciate—found fulfilment in the signature of a Pact 
hich would have been greeted either as a stumbling- 
jock or as a folly not many years earlier. But of course 
ie Pact is not the last but the first act of a play. This 
n be realised at once by comparing the contents of the 
at with those of the Covenant of the League of 
‘ations. The Covenant contains three distinct elements : 
ist, a partial renunciation of war without qualification ; 
snd, the provision of alternative, i.e., pacific, means 
or the settlement of international disputes; third, the 
dlding in reserve of sanctions against States which 
efuse to fall in with these alternative means of settle- 
yent—the first resort being economic pressure and the 
lima ratio collective war against the Covenant-breaker. 
By contrast, the Peace Pact pledges the parties to a 
otal renunciation of war as an instrument of national 
wliev-—though without impugning the right of self- 
elence, and that at a party’s own sole discretion; it 
nerely provides that international disputes shall not be 
‘ttled except by pacific means, without itself making any 
mngements for that purpose; and it is silent about sanc- 
ots. Thus, at best, for parties to the Peace Pact, who 
not happen also to be States Members of the League, 
iui possibly for all parties to the Peace Pact, acceptance 
‘te Pact presupposes certain further action. As far 
the United States is concerned, she is taking some of 
ti action by busily weaving a network of bilateral con- 
lation and arbitration treaties with as many other 
| Sanctions are another matter—but 


nginee? who, 


art. 
‘ellogg’s met 
{ Monsieur 


lates as possible. 
haps it would not be altogether accurate to say that 
te Pact leaves them out of account ; for in the preamble 
a is the very significant postulate that any party 
pic violates the Pact shall automatically lose the 
ony of it vis-a-vis all the other parties. In other 
a there really is a sanction, though it consists not 
‘thers uty of coercion but in the loss of certainty of 
as from coercion. It may well be, psychologic- 
= at this unpredictable kind of sanction has a 
rreater deterrent effect than the kind in which the worst 


at ae 
m : in happen can be calculated—and go perhaps pro- 
“ed against—in advance. 
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THE AMERICAN PRESS. 
(BY A NEW YoRK CORRESPONDENT.) 


Ty 
ie, en Press, founded originally upon person- 
have hae ‘nstitutionalised. The past ten years 
chains, pe . Period. of striking growth of newspaper 
jounals in sae Witnessed increased linking of local 
i ennui ; Scattered cities under single ownership 
editorial a , though not necessarily under uniform 
* chains hag ‘on. In the last five years the number 
trolled at — than doubled and the number of con- 
8 has increased by more than half. It has 


fe0 a period. ¢ 
i 00 idati 
€ same city 3” of consolidation of competing papers in 


ny not only through purchase by the chains, 
political partisanship having 
pport two or more journals. 
18 growing, the number of 


. OY necessit 
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periodicals is deereasing. Some 20,600 daily and other 
periodicals are published now in the United States. The 
total is a few score less than in 1927. 

The present magnitude of the newspaper business is 
apparent in the circulation figures, which show a dailv 
sale of over 27,000,000 evening papers and 6,000,000 
morning papers—a combined total of over 33,000,000— 
while circulation of Sunday newspapers aggregates more 
than 28,000,000. But whereas the beginnings of the 
industry are to be found in political opinion and the per- 
sonality of colourful editors, it shows to-day definite 
signs of having outgrown these aids to greatness; of 
having become a business more than an art. 

The most conspicuous example of the consolidation of 
competitive journals was the work of the late Frank A. 
Munsey, in New York City. His mergers reduced the 
morning papers there from seven to four and the evening 
papers from seven to five. Beginning with the New York 
Press in 1912, he bought the Sun and Evening Sun in 
1916 and submerged the Press, retaining its Associated 
Press Franchise. In 1920 he purchased the Herald, with 
the Telegram and the European edition of the Herald, 
for the sum of $4,000,000. He amalgamated the Sun 
and Herald, later separating them and making the Sun 
an evening paper to replace the Evening Sun. In 1924, 
failing to buy the Tribune, he sold the Herald to that 
paper for $5,000,000. He combined the Telegram with 
the Evening Mail and the Sun with the Globe, later 
dropping the names of the Mail and the Globe from the 
merged organisations. These steps left the World, the 
Times, the Herald-Tribune, and the New York American 
in the morning field, and the Sun, the Telegram, the 
Evening World, the Evening Post, and the Journal in 
the evening field of the full-sized Manhattan dailies. 

Three dailies, whose circulation figures outshine most 
of these, however, have been created within the last ten 
years. The Daily News, an experiment launched by 
Chicago Tribune interests, was the first. The others, the 
Daily Mirror and the Evening Graphic, are patterned 
after it, as are many others now throughout the country. 
They are half-sized newspapers, with news condensed, 
special emphasis on the sensational and sordid, and pro- 
fuse illustration. The so-called ‘‘ tabloid ’’ is the modern 
** yellow ’’ journal, appealing frankly to unintelligent 
masses. William Randolph Hearst sponsored the Mirror 
for a while, as he did also ‘‘ tabloid ’’ papers in Boston 
and Baltimore, but subsequently sold all three. 

Mr. Hearst was the pioneer in the creation of huge 
newspaper systems. He began with the San Francisco 
Examiner, a paper owned by his father. He transformed 
it into a nationally known feature newspaper. He did 
the same to the New York Journal. His group to-day 
includes twenty-eight newspapers, published in such 
leading cities as New York, Chicago, Boston, San 
Francisco, Los Angeles, Detroit, Washington, Albany, 
Atlanta, and others. In the last two years, by the sale 
of the ‘‘ tabloids ’’ and the consolidation of several 
papers, he has made the first reversal of his policy of 
expansion. 

The aggressive Scripps-Howard newspapers are 
running Hearst a close second. From the Cleveland 
Press, this organisation has reached out to acquire 
twenty-five other dailies, having a combined circulation 
of over 2,500,000. Its journals include the New York 
Telegram—bought from the Sun in spite of a higher 
tender by Hearst—and publications in Cleveland, Balti- 
more, Pittsburgh, San Francisco, Washington, Cincin: 
nati, Indianapolis, and other cities. 


The third powerful group, younger still, is the Frank 
E. Gannett system of sixteen newspapers, fourteen of 
which are in New York State. Its last acquisition was 
the time-honoured Brooklyn Eagle, in December, 1928. 
The Gannett chain last year alone spent $10,500,000 on 
the purchase of additional journals, exclusive of the 
$6,000,000 reported to have been paid for the Eagle. 
The Sentress Narsh organisation, with seven papers in 
Texas and others in the southwest, and the Ira C. Copley 
chain, with eighteen in California and four in Illinois, 
are other growing national groups. 

The trend towards the formation of a “ national ’’ 
Press in the United States is apparent in the growth of 
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‘ndicates—companies which buy the output of 
oon and aaa writers and distribute them all 
over the country for fees based upon the circulation of 
the subscribing journal. There are about 100 of such 
organisations. In any large city the itinerant reader 
may pick up a daily paper and find the favourite 
comic strip or feature article of his home town paper. 
The syndicates go even farther than supplying contribu- 
tions to the make-up of a daily. The smaller publica- 
tions, the semi-weekly or weekly paper of the rural 
districts, may contract for whole pages. They may even 
buy their paper already printed on one side with special 
news, educational features, and entertainment matter. 
Moreover, co-operative organisations among such small 
journals are active and extensive. The Western News- 
paper Union, for example, embraces some 8,780 papers: 
the Montana News Association, 100; the United 
Weeklies, the Public Press, and the Northwest News- 
paper Association, smaller numbers. 


The effect ot the newspaper chain upon the 
independence of individual papers has not been as great 
as might be surmised. For example, it is the policy of 
the Gannett managers to leave the editorial opinions and 
politics of their units unchanged. Thus they conduct a 
Democratic paper in one city and a Republican paper in 
another adhering to the traditions of each publication. 
The Scripps-Howard organisation controls the national 
and international policies, but leaves local jurisdiction in 
charge of local editors. It sends by leased wire from 
Washington editorial matter on national questions, 
though there is no strict rule about the use of such 
editorials. During the last presidential campaign it 
supported Mr. Hoover. Before his nomination it had 
announced that if Governor Smith were nominated and 
any other Republican than Hoover placed in the race, 
it would support Smith. The Hearst group, more than the 
others, is dominated by the policies of its commander. 


Public ownership of the American Press, in the British 
manner, is practically non-existent. Financially, the 
newspaper business is in much the same position as that 
in which industrial corporations were placed a quarter of a 
century ago, when railroads were the prime investments, 
and other industries were not regarded favourably by the 
bankers or the public. The hazards of the publishing 
business appear to the American investor to be con- 
siderable. Profitable individual enterprises are held 
closely; to seek public financing has been considered a 
sign of weakness. One step, however, in the direction of 
widespread ownership has been the development of em- 
ployee stockholding. The Scripps-Howard organisation, 
forming what amounts to investment pools in shares 
oi various newspapers of the chain, has been successful 
in selling shares in the investment companies to their 
employees. Individual newspapers, in a few instances, 
have offered their workers a chance to share in the profits. 
These include the Kansas City Star, the Chicago Daily 
News, and the New York Sun. Following out the wishes 
of Mr. Munsey, William T. Dewart, the present pub- 
lisher, offered all employees an opportunity to buy pre- 
ferred stock, non-voting, non-cumulative and. non- 
transferable. In addition, department heads and other 
executives were granted common stock. The New York 
Post and the Philadelphia Public Ledger stand almost 
alone as an example of public participation in the news- 
paper business—and this only through the stock of the 
Curtis Publishing Co., whose interests include three great 
national magazines. On the other hand, there has been 
some success in the floating of bond issues by news- 
papers. Hearst has gone to the public several times with 
mortgage or debenture issues backed by his personal 
guarantee. That guarantee in turn is backed by a net 
fortune of more than $25,000,000. The Scripps-Howard 
Newspapers also floated a $8,500,000 issue last year, in 
the form of 54 per cent. unsecured debentures sold at 
$99, one of the highest known industrial issue prices 
either in this country or in Europe. It was their first 
outside financing except for a mortgage bond on real 
estate. The magnitude of the Gannett operations drove 
that group also to the open market with $5,000,000 in 
debentures, which were successfully disposed of. 
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As the benefits of chain operat; 
apparent, through economies in a of — mg 
and production of entertainment features W mate 
through standardisation of mechanica] seatiiens well 
apparent that a place will be found for news o it seen 
securities in the investment market. are equi 
journalism has passed from the editorial side porn 
paper making, so, according to leaders of . he 
movement, personal financing is desti 7 
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OUR INDEX NUMBER: THE QUART?#? 
PRICES. sae 


A FURTHER fractional rise took place last month jp 4 
general level of wholesale prices, our index number a | 
end of March being approximately one-half of | per oa 
higher than a month ago, and nearly 1.2 per cen: aa 
the figure recorded at the end of 1928. Changes in ¢, 
indices of each price-group during the past quarter a 
summarised in the following table, the figures for the 
of March, 1928, being added for purposes of comparison: 


Average, 1927 = 100, 


Mar., Dec., Jan., Feb, | Mar 
End of— 1928. | 1928. | 1929, | 1923 jap 
| 


' 


97-6 | 96-7 | 101-2 | 1009 
90-2 9:4 88.5 813 
101-7 | 101-3 | 99-9 | y00-8 
94-1 94-8 96-4 | 99-7 
91-4 91-2 | 91-4 | 91-4 


95:0 | 94:7 | 95-6 | 9°] 
Food prices, it will be observed, fell during Marl 
whereas the value of materials rose, as a result, chietly, 0 
a further sharp advance in mineral prices. Textiles als 
recovered, while the ‘* miscellaneous ”’ group on balane 
showed no change. Fluctuations in the prices of indi 
vidual commodifies last month were considerable. 3 ma 
be seen from the following analysis of the 58 articles com 
prised in our index number: — 


Inc. (+) or | Ine, (+) or 

Dec. (—) ant 

rT cent. per cent. 
eulguned with compared with 


Year 
Ago. 


nes 
—13- 


Pig iron 

Steel rails .......--++ 
lron bars.........+0++ 
Tin plates 

Coal, Welsh exp. --- 
Coal, Dur. gas... 


ee tenes Goal, household 


Bacon, Danish a 
Cereals and meat 
Spelter 


Minerals 
Sugar, cane 

Sugar, ref. 

Cheese, Can. 
Butter, Dan. ...... 
Coco. oil 

Tobacco 


Other Foods ... 


Timber, Eng. ...-+-++ 
Timber, Swed. ..--- 


— 
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Leather 
Petrol No. 1 
Petroleum oil 
Fuel oil . 
Linseed oil 
Cotton E 
Cotton yarn 
Cotton cloth 


Rubber 

Soda crystals 
Sulph. ammon. ...--- 
Creosote 


Miscellaneous 
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Among cereals and meat a notable feature ae 
was an advance in the price of Argentine bee set ; 
to falls in the price of English mutton and potwees, 
ported wheat and flour quotations also dec at values ol 
‘“‘ other foods ’’ group, cocoa appreciated, ‘Wool prices 
Danish butter and coconut oil were lower: cotton, a 
fell, among textiles, but the price of Egy 
to a less extent that of American —_—, et 
the mineral section, coal prices, particu v 
export coal, recovered substantially, a? 
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the lead of ‘‘ booming ’’ copper prices. 


te _ i, ost ’* commodities, advances in petrol 
ll aoe cae prices were balanced by declines in the case 
eer of a, ereoete and leather. In comparison with a 
‘qui et ‘+ will be seen that the chief alterations in prices 
S02 oa of March were advances in the case of bacon, 
bey r “i copper, spelter and petrol, offset by declines in 
cha - ‘ae commodities — wheat, potatoes, English 
ro Zs sugar, butter, wool, flax, hides, rubber, and 
oes being notably cheaper. In the next table we 
fe sckudl price-quotations for a number of important 
“ ‘ at the end of last month in comparison with their 
ve at the beginning of the quarter and at earlier dates: 

: ice 3 


































1928. 1929. 
End ae 
sea } End End End 
March. Dec. March. 
= .| 57/6 58/- 59/9 49/3 50/3 
ae ar per a | 96/10/0 £6 £7/10/0 | £6/0/0 | £6/5/0 
Tan, Enclsh sides, PT} ao | 4/8 6/- 5/4 5/4 
oon . 
mn: ge ermine 4/9 4/10 5/- 5/- 
’ Indian auction aver- ; 
ia marth, ivacsseanbseecs 1/3} 1/68 1/3% 1/53 1/53 
x Paaulated, per cwt. 34/1} 29/94 30/7 24/74 23/6 
ton American middling; | aoa. | 11-06d. | 10-774. | 10-59d. | 10-96d. 
hoa yar, S2'stwist, PEF | 37a. | 15-25d. 16-254. | 16-50d. | 164. 
yy iustralian, per lb.... | 45d. 48d. ; , , 
— cath £31/5/0 | £31/15/0 | £31/17/6 | £32/5/0 | £33/10/0 
ina, Cleveland No, 3, 
ia Te Ee ene a ae 66 67/- 
“a9 Wels ton... 9/3 9) / / 
z SE ed tite "=" | ¢300/7/6 | £265/2/6 | £239 |£225/15/- | £220/10/0 
; et, POT HOM svecusseees £56/4/0 | £60/18/3 | £61/6/0 | £74 £95/15/0 
wed ol, per ton .....0.0« £31/5/0 | £28 £29/10/0| £29 £29 
her, plant, sheet, per lb. | 19-12d. 20d. 13- 25d. *69d. lld. 
nt, Portland, per ton 60/9 54/- 54/- 47/- 47/- 


Compared with the position three months ago the 
ient changes shown in the foregoing list are the advances 
the price of copper, coal, and rubber. With these excep- 
ms—to which petrol has also to be added—the quarter 
s been a period of relatively stable prices. The severe 
ather of February occasioned short supplies and tem- 
marily higher prices in the case of certain foodstuffs, and, 
ugh a reaction came with the end of the frost, there has 
tia fairly general advance, of no great extent, in cereal 
meat prices as compared with the end of 1928. Among 
mer foods ’’ butter and sugar have declined. After 
uuess in January, cotton values have recovered to a 
but somewhat above the level of three months ago; wool 
ees have had a downward tendency ; other textiles have 
u barely maintained. Except for a rise of 1s. per ton in 
eveland pig iron, steel and iron prices have undergone no 
ration. Tin has been steady at the lower figure estab- 
ted in January ; coal prices have latterly been firmer ; 
il copper and other metals have gone strongly ahead. 
des and leather quotations have declined, and rubber, 
tr reaching nearly 13d. per lb. at the end of February, 
P “4. per lb. lower at the end of the quarter. Move- 
ow in short, during the first three months of 1929 have 
‘conflicting, and the rise on balance of 1.2 per cent. in 
" Scneral price level shows that the rise in Bank Rate 


tly in F ‘ ; : 
a February has not resulted in any general fall in 


Year 
Ago. 














- } Cal } . * 
“iit pr - 1924 as the base year, our index number 
“3 ‘wey of last month works out at 83.1. Recent 
i °*S, measured on this basis, are summarised below :— 
. i 1924 = 100. 
110 
j Cereals 
Date, Othe Com- 
and r Min- | Miscel- 
rr Meat | Foods. | Textiles.) craig, |ianeous. —_ 
a . 
-s erage, 1925 
al > re 99-9 | 94-7 | 90-6 | 93-6 ; 
ath ee ao.2 | 90:6 | 71-2 | 100-3 08.8 89.9 
ont (March, gag" | 87°5 | 93-8 | 73-1 | 93-7 | 94-7 | 86.4 
sed — 93-7 | 90-9 | 78-6 76-6 | 91-8 86-4 
Sept, Settee 98-8 | 86-7 80-3 76-4 90:8 . 
In Dee. 9 scenes 84-5 87-6 14- . 86-9 
Re ogee 85.5 1 | 76-9 | 90-2 | 92-7 
1 the me 88- 84-5 | 74-3 | 78-7 | 86-5 | 82-1 
a : * | 81-9 | 73-7 | 83-5 | 96-5 | 83-1 
Sin : 
rices ce 1924 : 
‘a OUD index Seles eat noted, the decline in the textile 
fa vn by the oth een substantially greater than that 
e €r groups, while “* "” 
lsh more than ceresi, : ile “ other foods ’’ have 
het nies in the + and meat. These apparent diver- 


ate of fall become more understandable 
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when our index number is converted (by the method ex- 
plained in the Economist of December 15, 1928) to a per- 
centage of 1913 :— 




















1913 = 100. 
men Cereals. | Other Textiles.| Min- | Miscel- ae 
Meat. Foods. erals. | laneous. Index 
Average, 1924........... 168-5 215-8 214-7 149-3 122-6 166°2 
e BOP sssckeres 168-4 204-2 194-6 139-8 126-2 160-9 
ia ih cher<aeve 151-7 195-3 152-6 149-8 120-7 149-4 
i ayes 147-6 202-2 157-0 125-1 116-1 143-7 
End June, 1927........ 155-5 199-4 157-3 123-9 113-9 144-1 
gp BO ig BEBE ccostccce 143-7 198-6 160-9 117-8 117-8 141-9 
», June, 1928......... 166°4 187-3 172-3 114-2 111-3 144-5 
oo» Dec., 1928......... 144-0 182-4 159-6 117-7 106-1 136°5 
9s 9an., 1929 ........ 142-7 180-8 159-0 118-6 105-9 136:-1 
SS , |) | ee 149-3 179-0 156-8 120-6 106-1 137-3 
», Mar., 1929 ........ 148-9 176-5 158-2 124-7 106-1 138-1 


In 1924 the increases since 1913 in the case of ‘‘ other 
foods ’’ and textiles greatly exceeded the general average. 
Thus, the relatively greater decline which has occurred in 
these two groups during the past four years has been in the 
nature of a step towards restoration of the pre-war balance 
of prices. ‘‘ Other foods,’’ it may be remarked, are still 
comparatively ‘‘ dear,’’ while, at the other end of the 
scale, the altered cost of rubber is largely responsible for 
the ‘‘ cheapness ’’ of the miscellaneous section. The in- 
crease of 38.1 per cent. over 1913, recorded at the end of 
March, compares with 43.5 per cent. a year ago and two 
years ago, and with 47.1 per cent. at the end of March, 
1926. Thus, during the past three years the fall in prices 
as a whole has averaged no more than 0.17 per cent. per 
month—a high degree of stability in comparison with the 
previous five years. 





CO-OPERATIVE BUSINESS ADMINISTRATION. 
(BY A CORRESPONDENT.) 


Post-war expansion of the Co-operative Wholesale 
Society has outgrown the methods of supervision which 
were laid down when the society was mainly a distribut- 
ing agency, with only a few advances into production. 
Now it has depdts abroad, agents in the British Colonies, 
investments in outside financial interests, joint partner- 
ship with the Scottish C.W.S. in India and Ceylon and 
with Russian co-operators in the wheat supply, and a 
score of other enterprises—including the ownership, 
recently acquired, of a Sunday newspaper—involv- 
ing expert guidance and direction. New problems 
with regard to the relation of the organisation 
towards commercial rivals, the experience in farm- 
ing, the apathy of sume retail societies to the 
productions from the works they have established through 
the C.W.S. have become insistently urgent. These facts, 
combined with the impression that an improvement was 
desirable in the status and emoluments of the directors 
and a change in the unwieldy character of the business 
meetings, led to the appointment, in J anuary, 1928, of a 
Special Committee, thoroughly representative of the ex- 
perienced leaders of the movement, to consider the whole 
matter and make recommendations with a view to help- 
ing the C.W.S. more adequately to meet the new condi- 
tions. 

The Committee has now completed its inquiry, and the 
report, which has just been issued to the retail societies, 
will be considered at the delegates’ meeting in April. 
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Tribute is paid to the efficient management and financial 
stability of the organisation; but it is recognised that 
the ‘‘ unparalleled growth ’’ of the society suggests the 
need for improvements in administration consequent on 
the expansion. Apart from its significance to the co- 
operative movement, the report of the Special Committee 
is of general importance in virtue of its plans for the 
election of directors from a panel of selected persons, aad 
of its formulation of a policy to secure more considered 
examination of accounts by a lessened number of accre- 
dited delegates. 

These reforms constitute an innovation in a movement 
that has stood for widening the area from which the 
candidates for responsible office should be drawn and 
extending the control by the members. The necessity for 
an overhaul of the executive machinery has been forced 
by the new factors which have entered into commerce— 
both on the economic and on the industrial side. Co- 
operation is no longer represented by small shops in the 
back streets of purely industrial areas. It is alongside 
Big Business in all the markets of the world. 

The present directorate consists of 32 members, 
nominated and elected by the 1,200 retail societies. 
There is no shareholding qualification; and the individual 
interests are on a different basis from that which obtains 
in ordinary companies. Only societies may hold shares in 
the C.W.S., so that there are no individual members. 
The directors are elected in three districts—Manchester, 
which embraces half the societies, and Newcastle and 
London. The recent advance in the latter area, and the 
trade depression on Tyneside, have altered the propor- 
tionate importance of the divisions. Hence the new pro- 
posals to institute a national election and to reduce the 
number of directors to 28, from 32. Starting salaries of 
£750, rising to £1,000, are suggested, with pensions not 
exceeding £500 per annum on reaching the proposed 
retiring age of 68 years. 

Under the present system the delegates are mainly 
dependent for their knowledge of the candidates from 
their speeches at the conferences frequently held in 
various districts. The problem is to distinguish between 
business acumen and oratorical power. It is now 
proposed to meet the position by setting up a Refer- 
ence Committee consisting of two representatives of the 
retail societies in the seven areas into which England will 
be divided for the purpose. These fourteen, with two 
members of the C.W.S. board, will determine upon two 
or three candidates who, on the first ballot, secure more 
than the average number of votes for each nominee in 
the election. Thus the societies will, in the first place, 
vote for a national list. The result of that ballot will 
determine the most popular candidates by deleting all 
who fail to reach the average of votes. Then the Refer- 
ence Committee will interview and examine the qualifica- 
tions of those with the greater number of votes, and 
when they have decided on the two or three with the 
necessary qualifications, the societies will, on a final 
election, decide their choice. This is an interesting ex- 
periment in democratic business control, and is an 
adaptation of some of the methods practised by co-opera- 
tive societies on the Continent. It is a recognition of the 
essential difference between political and business 
democracy. 

In order to secure more thorough examination of the 
commercial affairs of the co-operative movement the 
Special Committee is recommending—and the present 
C.W.8. board intends immediately to adopt—the holding 
of delegate conferences to examine the balance-sheet in 
detail and to consider the account in a more detailed way 
than is possible in meetings attended by several hundred 
people. Representation at these quarterly business 
assemblies (and also the voting for the directors) will be 
based upon one vote as a member of the C.W.8., another 
for the first complete £20,000 of goods purchased, and 
another for each £40,000 of goods bought from the 
C.W.S. Thus the controlling power will be removed 
from the shareholding qualification and will be entirely 
regulated by the degree of loyalty to the institution as 
measured by purchases. This, again, is an innovation 
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with a view tv a reduction in the number of a 
directly responsible to the board.”’ Proposals ual 
be made for the furtherance of education and wel 
work among the 50,000 employees, the formation 
workers’ advisory councils, and the employment 
specialists in agriculture to give expert advice on farmi 
policy. The Special Committee has offered a sugcestid 
for the consideration of the C.W.S. and the tet 
societies in its approval of ‘‘ the principle of fy 
maximum retail prices for suitable goods manufactur 
by the C.W.S.’’—thus (if the idea is adopted by t 
societies) meeting the controversy that has recently beg 
raised by outside manufacturers seeking to prevent 
operative societies giving their usual dividends on gov 
with prices fixed by the makers. 7 

Altogether the recommendations indicate the feelis 
among co-operators that the new competition they ha 
to meet, and the fresh fields into which they are ventu 
ing, require the overhaul of their methods s0 as to p 
serve the traditional principles in a new policy of mo 
intensive business application and a more extensive rang 
of commercial enterprise. Their reception by the del 
gates at the meetings to be held next month will dete 
mine the rate of co-operative progress for another quart 
of a century. 


THE SINKING OF THE ‘I'M ALONE” AND 
‘‘HOT PURSUIT.” 


(BY A LEGAL CORRESPONDENT.) 
He would be an imprudent man who would attempt 
judgment upon the case of the “I’m Aloue, t 


Canadian schooner sunk by a United States wr 
vessel over 200 miles from the American coast, ult 


facts have been approved or agreed. But it is not to 


early to explore some of the legal principles and -— 
which are being bandied about to and fro across + 
Atlantic, and in particular the doctrine of hot purty 

Territorial Jurisdiction—The normal limt © 
which a State can lawfully exercise jurisdiction . 
foreign merchant ships is the extent of its a 
waters or marginal belt, as to which there 's U» ’ 
agreement upon three miles as a minimum pei 
general agreement upon that distance as 4 ‘he Unite 
The principal parties to the present > . ol 
States and Canada—are in agreement upon tre 1 bat 
both as a maximum and as a minimum, ue d 
solemnly declared their agreement in the ye one he 
the Liquor Treaty of January 23, 1924, an sho is 
British Empire and the United States. ao . 
also interested because (it is said) the mem q Frente 
crew of the ‘‘ I’m Alone ”’ who was killed was as to 
citizen, does not hold the same clear-cut view oa 
limits of territorial waters, and the regen su 
Liquor Treaty of March 12, 1927, conte 
declaration. 

Jurisdiction Outside Territorial Water hin t 
however, to this undoubted jurisdiction W “at 
waters there is a controversial ee 2 
extending beyond it to an undefined é : 
Economist, December 1, 1923, page : General at the 
Justice Russell, when arguing as Attorney", ciple 
Behring Sea Arbitration in 1893, asked on 
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she Hovering Acts rested, and answered his own question 
ws: 
ee rinciple that no civilised State will encourage offences 
obs Ss of another State, the justice of which laws it 
against te It willingly allows a foreign State to take reasonable 
recognises. revention within a moderate distance, even outside 
measures OF pie. but all these offences, and all offences of the 


‘torial waters ; . 
territorial d character relating to revenue and to trade, are 


an 
sme clas irocted against a breach of the law contemplated to be 
resammated within the territory. .. - 


thether this extended jurisdiction should be based 
upon international law proper or merely upon inter- 


national comity is not clear, but its existence in one form 
Ac 2 ¥ 


ther is recognised. ' 
peh presumably with reference to this extra-terri- 


torial protective jurisdiction, and upon the analogy of the 
sid Hovering Acts (both British and American) that in 
1922 Congress enacted the Tariff Act of 1922, which 
made provision for the enforcement of the Prohibition 
Amendment within a distance of four leagues of the 
imerican coasts. But this being a purely municipal 
enactment did not thereby acquire international validity. 
The important event from the international point of view 
was the conclusion by the United States in the years 
1924 to 1928 of a number of so-called ‘‘ Liquor 
Treaties ’’ with foreign States, whereby that country 
acquired a right to enforce her Prohibition law within 
much greater distance than three miles or even fcur 
kagues. By the British-American Treaty of 1924 (to 
which Canada is a party) His Britannic Majesty agreed 
“that he will raise no objection to the boarding of private vessels 
under the British flag outside the limits of territorial waters by 
the authorities of the United States . . . in order that enquiries 
may be addressed to those on board and an examination be made 
of the ship’s papers for the purpose of ascertaining whether the 
vessel or those on hoard are endeavouring to import or have 


imported alcoholic beverages into the United States... in 
violation of the laws there in force. . . . 


“The rights conferred by this article shall not be exercised at a 
greater distance from the coast of the United States... than 
can be traversed in one hour by the vessel suspected of endeavour- 
ing to commit the offer:ce. In cases, however, in which the liquor 
is intended to be conveyed to the United States .. . by a vessel 
other than the one boarded and searched, it shall be the speed 
of such other vessel, and not the speed of the vessel boarded, 
which shall determine the distance trom the coast at which the 
nght under this article can be exercised.” 


The Doctrine of Hot Pursuit.—The further question 
arses: May a vessel, having committed an offence within 
igiven area of jurisdiction in which she may lawfully 
be seized and then escaping beyond it, be pursued and 
zed on the high seas? May a pursuit lawfully com- 
menced at spot A be lawfully consummated by seizure 
it spot B, where the pursuit could not lawfully have 
Wg oe There is a general consensus of authority, 

th British and American, in favour of an affirmative 
answer to these questions in the case of an offence 
a and & pursuit commenced, within territorial 
Bussell that is, within the three-mile limit. Sir Charles 
that ** § arguing in the arbitration mentioned above, said 
ay re 1s & general consent on the part of nations 
semua lon of a State pursuing a vessel under such 
ao. in out of its territorial waters and on to the 
by ape hough he regarded it not as “‘ a strict right 
leak a — law, but something which nations will 
that the and see done, and not interpose if they think 
etediie b pomeule _Person has been endeavouring to 
most auth aud against the laws of a friendly Power,’’ 
cm orities state it as a rule of law, and for our 
is the ae it does not greatly matter which view 
an vg one. He also said: ‘‘ It must be a hot 
laalie must be immediate, and it must be within 

moderation.” The facts of the ‘‘ I’m Alone ’”’ 


Cc : 
tons we eacetablished, will show whether these condi- 
® points, which ¢ 2 ne The point of law, or one of 


like! whic ing of the ‘‘ I’m Alone ’’ seems 
ot een is whether this doctrine of hot pursuit is 
territorial a Teen committed within the strict limits of 
“s aters or whether it applies by analogy to 
eee within the wider zone created by 
acs e United States and Britain. So far 
called upon to nee o ternational tribunal has yet been 
pass Judgment upon this point. But there 
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is nothing inherently improbable in the extension by the 
application of analogy. During the late war the British 
Prize Court was invited to apply the doctrine to the case 
of maritime property placed on land to avoid capture at 
sea, but upon the facts the necessity of an express 
decision of the point did not arise. Again, the doctrine 
has been invoked by the United States to justify the 
pursuit of Indian and Mexican raiders into adjacent 
foreign territory. And in the case of ‘‘ The Vinces ’’ it 
was decided by the United States District Court of South 
Carolina in 1927 that a vessel of British registry which 
committed an offence against the American Prohibition 
laws within twelve miles of the American coast could be 
pursued and lawfully seized at a point which was 123 to 
13 miles from the coast. What attitude the British 
Government adopted towards this decision is not known. 

A point of minor interest to observers of the develop- 
ment of Dominion status is the part which will be played 
by Mr Vincent Massey, the Canadian Minister at Wash- 
ington, in the negotiations now taking place. In con- 
clusion, it may be added that we need not anticipate 
serious difficulty in the solution of the matter. If eve 
there were a ‘‘ justiciable ’’ dispute, it is this one, und 
the moderation of the British and American Press is of 
welcome good omen. 


Notes of the Week. 


Reparations.—Re-assembling at Paris this week after its 
Easter recess, the Committee of Experts apparently is 
entering on the final phase of its work with rather good 
prospects of success. Progress has been slower than was 
anticipated, but it seems to have been substantial. 
Machinery to replace that created by the Dawes Plan 
and a large part of that now in the hands of the Repara- 
tions Commission has been planned, and the ultimate 
operation of this machinery should do much finally to 
replace the war atmosphere by that of peace and to 
stimulate international economic co-operation and pros- 
perity. The plan for a new bank for international pay- 
ments has apparently been worked over carefully, and its 
sponsors have emphasised the intention of making it 
supplementary and helpful to existing institutions, and 
of not giving it powers to dominate. As an agency for co- 
operation between central banks it is envisaged as pro- 
viding for regular meetings between the heads of exist- 
ing central banks, or their representatives, much as the 
League of Nations provides opportunities for regular meet- 
ings between the statesmen of different countries. There 
seem to be the best grounds for believing that the new 
bank would not attempt to interfere with the control of 
domestic money markets by their respective central 
banks, and that it would not compete with existing com- 
mercial institutions. In short, the bank as it has been 
developed bears, we gather, little resemblance to the 
‘* super-bank ’’ that some early reports described. Mean- 
while it would appear that the ideas of creditors and of 
the debtor regarding annuities have gradually been 
brought close enough together to permit concrete discus- 
sions in plenary sessions. At the last meeting before the 
recess was taken memoranda of principles to be employed 
for the determination of annuities were submitted by 
certain of the delegations. Judging by the optimism dis- 
played at the adjournment, these memoranda contain 
nothing irreconcilable. Difficulties undoubtedly remain 
to be surmounted, and in negotiations of this kind the 
possibility of a hitch is always present. However, the 
Committee has been able to preserve good feeling within 
its ranks for a period of two months, and the quality of 
its membership should assure a sufficient supply of the 
give-and-take spirit to permit it to provide Europe with 
the basis for a real and lasting settlement. 

—a nl 


Five Years’ Revenue and Expenditure.—Political 
statisticians are hard at work totting up the evidence of 
Mr Churchill’s luck and managemené in the four finan- 
cial years in which he has had charge of the national 
accounts. They will be disappointed in their search for 
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, but the following table, comparing the revenue an 
aaa of the last four years with those of 1924-25, 
when Mr Snowden was in office, allows some interesting 
conclusions to be drawn :— 
National REVENUE AND EXPENDITURE, 1924-29. 
£ (000’s omitted.) 


| sz+-as| 1925-26, | 1926-27. 927-20] 1928-29. 


59,411 | 234,717 | 250,583 | 237,620 

169,030 167,330 | 167,500 | 169,320 

103,487 111620 | 118,972 

134,560 978 | 139,200 | 134,000 
601 20 | 4,852 

7,089 | 646,560 | 673,755 

66400 3,950 | 6,200 

70,168 | 82,918 | 86,403 

740,657 | 733,428 | 766,358 | 758,104 


308,229 | 318,584 | 313,816 | 311,491 


22,466 22,808 | 24,303 23,109 
113377 116.730 117,440 | 113,470 


254,623 | 252,000 | 241,560 | 234,130 
50,000 60,000 65,000 57,509 


754,695 | 770,122 | 762,119 | 739,709 


50,380 53,950 54,900 | 56,800 57,200 
15,563 17,455 17,373 | 19,666 21,131 


65,943 | 71,405 | 72,273 | 76,466 | 78,331 
+3,659 | —14,038 | —36,69¢ | +4,239 | +18,395 


By far the most erratic item in the table is the yield of 
income tax, which, having stood at £274 million in 
1924-25, amounted to no more than £235 million in 
1926-27, thanks to the industrial troubles of that year, 
and to £238 million in 1928-29, chiefly on account of the 
remission made in last year’s Budget. Meanwhile the 
yield of customs duties has steadily risen, against a nearly 
constant return from excise, a fact which reflects not 
merely the imposition of the petrol duties, but also the 
Protectionist tendencies of the present Government. Mr 
Churchill has, no doubt, been fighting a rearguard action 
for Free Trade, but he must nevertheless accept responsi- 
bility for the continuous increase in the proportion of 
tax revenue raised by indirect taxation. It will not 
escape notice that tax revenue has declined by £10 
million in the space of four years, while expenditure has 
increased by the same amount. Mr Churchill found 
£3 million more coming in from the Post Office at his 
fifth account-making than at his first, but his non-tax 
revenue has been chiefly augmented by £16 million of 
receipts from loans and by a like total of special receipts 
(including last year the Currency Note Reserve). These 
heads of revenue are to a great extent both unpredictable 
and non-recurrent, and although there are similar items 
on the expenditure side, they are comparatively insignifi- 
cant, so that the basis of the enlarged Budget is neither 
very stable nor very reliable. The cost of interest and of 
the supply services shows no tendency to decline by any 
serlous amount. A million less for defence and £3 million 
less for civil departments, though better than an increase, 
are no evidence of thorough-going economy. The in- 
creased expenditure arises from sinking fund payments, 
which steadily rose until Mr Churchill inaugurated his 
New Sinking Fund; the Colwyn Committee recommended 
“* that steps should be taken to increase the Sinking Fund 
as early as possible to £75 million a year,”’ and that the 
aim should be to increase it by degrees to £100 million. 
Progress towards the realisation of their proposal has 
been rudely interrupted. In four years Mr Churchill 
has paid £232,509,484 for the reduction of debt. At the 
same time he has increased the debt by £50,782,120 on 
account of his two deficits. The annual average reduc- 
tion is therefore about £454 million, appreciably less than 


was provided in the year in which Mr Churchill took 
charge. 


Labour and the I.L.P.—Few conclaves can have 
succeeded in passing so many foolish resolutions in 80 
short a time as the Easter Conference of the Independent 
Labour Party. Meeting under the shadow of further 

bership and branches during the past 
twelve months, the delegates were stirred by Mr, 
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Maxton’s presidential address to a credi 
that ‘‘ first fine careless rapture ’’ whens am of 
‘* Socialism in Our Time ’”’ was conceived. The cy of 
plan for the establishment (within two years an 
accession of Labour to power) of  “ living inecme the 
dard ’’ for every employed—and unemploye nl 
was promptly endorsed, despite the cogent objection et 
a solitary critic, who doubted the merits of g Policy hia 
would begin by remunerating idleness more highly ne 
many grades of ,skilled work. Having thus solved the 
problems of unemployment and under-consumption . 
the happy expedient of transferring wealth on g te 
adumbrated as ‘’ hundreds of millions” from the 
‘* income-tax paying ’’ class, the Conference pwBceeded 
in the interests of world-peace, to instruct LLP. me, 
bers of Parliament to vote against any expenditure op 
armaments. ‘his embarassing decision called forth 
protests from more than one member, but the realists 
were overborne, and the conference concluded by deciding 
that in the event of the Labour Party being asked by the 
King to form a Government, the Party should imme. 
diately re-elect its leader and should thereafter select the 
Cabinet. Not without justification had Mr Roden Buxton 
complained at an earlier stage of the proceedings that the 
I.L.P. was ‘* sowing suspicion of the Labour move. 
ment,’’ though it may be questioned whether the sowers 
can find richer fields than they have found in the minds 
of the accredited leaders of that movement. For those 
outside the Labour Party’s ranks the chief interest which 
attaches to the I.L.P.’s activities is not the degree of 
visionary enthusiasm with which the delegates succeeded 
in turning Carlisle into Cloud-Cuckoo-Town, but the 
extent of the Party’s influence over its hundred odd 
members who are likely to sit in the next Parliament, and 
over the Labour Front Bench itself. Mr Macdonald has 
said hard words of the I.J..P.’s ‘‘ futilities,”’ but there 
is enough I.I..P. leaven in the mass of ‘ Labour and 
the Nation ’’ to render that encyclopedic document an 
acceptable bible for many of those who look for the 
‘* living income standard ’’ in twenty-four months, and 
who would acclaim the total disarmament of 4 Great 
Britain no longer tainted by the supposed infamy of her 
present ‘‘ Imperialism.’’ Mr Macdonald owes it to the 
electorate to clarify and publish without further delay his 
Party’s official policy, should they be enabled once more 
to take office. 


The New Civil War in China.—This week, uniort- 
nately, the ‘‘ war-cloud ” in China has turned into au 
unmistakable war—in fact, into two; for while 4 larger 
contest between Chiang Kei-shek and the Kwangs! groups 
is being fought out in the valley of the Yangtse, the re 
suscitated Northern War Lord, Chang Chung-chang, after 
taking Chefoo, has made a motion of advancing into the 
interior of Shantung. We do not take Chang ver 
seriously, for before long he is bound to come into oo 
with Feng Yu-hsiang; and Feng, being aloof from - 
Yangtse campaign, ought to have sufficient forces avi" 
able to suppress him with ease. As for the ee vases 
paign, it looks as though, in the military sense, 3 oe 
Kei-shek is going to secure a rapid success. His Sane 
guard is already converging on Hankow from severa ; | a 
tions, and in the South, Canton has repudiate al 
Kwangsi leaders and rallied to Nanking. All the rag 7 
prophesy that, even if Chiang Kei-shek gains his er a 
diate military objective, he will have done so a * vill 
political popularity and prestige which, on the ba a oath 
make him a heavy loser. What the Chinese peop hints 
above all things now is peace ; and it has erect ei of 
réle for any general to break this peace for t phe per 
anything that can be interpreted by his critics 4 in 
sonal cause. Therefore, we foresee that, ee ad an 
happen in this campaign, Chiang’s stock will go ore that 
Feng’s stock rise in proportion. Feng 1s now cio 4 e 
ever in the favourite position of Chinese 7s hostile 
position of holding the scales between mutua Feng has 
colleagues. And, several times in the past, tion to the 
shown consummate skill in exploiting this pos! sb pea 
maximum advantage. If China proves unable os eo g now 
and reconstruction without dictatorship, ever) 
points to Feng being the man of destiny. 
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eur Poincaré’s Further Success.—The session of 
Chamber has come to an end with Monsieur Poincaré 
the left in power. It is not easy to see what stronger weight 
oe ; could be concentrated against him than that with 
: at has had to reckon since the Radical-Socialists re- 
= ad in opposition to him. Nor, again, is it easy to see 
a + more contentious issue could arise than that of the 
aden congregations—a question which stirs France to 
~m ths, as we pointed out when the debate on this 
es was at its height some weeks ago. Therefore, if 
vonsieut Poincaré has survived thus far, it seems probable 
that he will go on surviving for some time to come. In 
thege circumstances, the main concern for us is whether, 
a rather to what extent, he will continue to allow 
Monsieur Briand a free hand in foreign affairs. At the 
best, Monsieur Briand’s position as a member of a Poin- 
aré Ministry inevitably cramps his style. A little more, 
ind the foreign policy of France might again lose touch 
yith the international movement for peace and reconcilia- 
‘ion—and this with unfortunate results both for France 
ind for the world at large. It is too much to hope that 
\fonsieur Poincaré should feel any positive sympathy for 
this movement; but at least we may hope that he has 
ome to the practical conclusion that he cannot 
permanently hold it at bay, for, in that case, he may be 
the more inclined to leave the control of French foreign 
piey in the hands of colleagues who are more en rapport 
vith the spirit of the age. 


America and the World Oourt.—A Geneva corre- 
sondent writes :—A long step has been taken in the path 
of American membership of the Permanent Court of Inter- 
national Justice which should mark an important and 
significant development in the permanent peace organisa- 
tion of the world. The League Committee of Jurists, 
which included Mr Elihu Root, the former Republican 
Secretary of State, and, for Great Britain, Sir Cecil 
Hurst, succeeded with very little difficulty in carrying out 
the mandate given to it by the Council to seek a solution, 
ss suggested in the American note to States signatories 
0 the Court Statute, of the difficulties still outstanding 
wth regard to the previous American reservation con- 
eming advisory opinions. The original formula, which 
ras not accepted, was that the Court should give no 
ivisory opinion on any matter in which the United States 
ud or claimed an interest without its consent. The plan 
upon which the Jurists have agreed as being 
fejudicial neither to the interests of the League 
“< to the United States, is that whenever the 
— contemplates asking the advisory opinion of 
ad ees the United States will be informed and will 
that e right, within a given period, to ask for delay so 
aan oa be heard. In the improbable event of no 
iat ent being reached, the United States retains the 
ra - resign from the Court. What virtually happens is 

ni e Mose States, if she becomes a member of the 
iene ores the same rights as any member of the 
te i sdb as it should be. There are signs still 
heb aen sitation on the part of one or two of the die- 
wording ewaueet because apparently the exact 
the 8 proposal, which formed the basis of 


= oe report, was a little altered here and there 
pattigi complete agreement. The idea that American 


pation in international meetin i i 

gs consists in pre- 
os = tbls schemes still seems to linger in bins 
tion to adh it ought to be possible for the Administra- 
true, algo th out a sufficiently convincing case. It is 
cisms of th ons have been certain tentative criti- 
but they on e ae in one or two European quarters, 
quence, Th icking and not likely to have any con- 
and the adie report will be presented to the Council 
tember Agge oe be settled at the time of the Sep- 
People ho a y. If that is the case, as most reasonable 
distinguished core be a fittin rounding-off of Mr Root’s 
for the de reer. He has fought long and tenaciously 


ve . : 
he ecas of an international court of justice ; 


sentin 


» with the‘late Lord Philli 
Hy the committee which nieinalign adie’ she 
tion of the oo in 1920) was responsible for the solu- 
m which had baffled previous efforts 
ery of a satisfactory means of electing 
at they were helped by the mere 
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existence of the Council and Assembly of the League of 
Nations, which were ingeniously used for the election pro- 
cedure. If, therefore, Mr Root is also the instrument 
in clearing the way at last for American membership of 
an organisation which has always been dear to the mind 
of American jurists, it will be a fine distinction for this 
great old man. A further feature of general significance 
has been the deposit with the League secretariat of the 
United States accession to the Slavery Convention drawn 
up by the seventh Assembly of the League. It is the 
first League Convention to which the United States has 
become a party, and accession raised the question of the 
recognition of the League for certain formalities. When 
the Convention was transmitted for the approval of the 
Senate it was accompanied by a covering letter from the 
Secretary of State stating that it was not considered 
necessary to make any reservation indicating the position 
of the United States Government with respect to the 
League, but that if the Senate should consider a reserva- 
tion of this kind desirable one might be made. The 
Senate, however, did not so consider, and no such reser- 
vation was made. This first acceptance of a League Con- 
vention without any reservation as to the League formali- 
ties, is an interesting development, and one more sign 
that the United States Administration can now afford to 
ignore the League of Nations bogey. 


The ‘‘ Small Investor.’’—The articles in the Economist 
of February 23 and March 23, with regard to the 
comparative unimportance of the ‘‘ small investor ’’ as a 
factor in industrial development, have confirmation (write 
a correspondent) in the experience of the co-operative 
movement with regard to its increased share and loan 
capital. Between 1920 and 1927 the number of share- 
holders in the retail distributive societies increased by 
about a million to 5,579,038; their share and loan 
capital rose from £86,553,168 in 1920 to £109,773,835 in 
1927. But this increase of £23,220,667 was not the result 
of actual investment; it was, in the main, due to the 
accumulation of a portion of the interest on capital and 
the dividend on purchases. For the year 1927 alone the 
profit of the societies was £23,424,744, and after the 
payment of share interest the remaining surplus was 
£19,499,487, of which about £17 million were distributed 
as dividends on the purchases. Co-operators are generally 
regarded as the most thrifty section of the people; but 
they are not subscribing such a large proportion of their 
own individual savings as was previously the case. But 
for the retention of the dividends in the societies there 
would be comparatively little additional money available 
for the new services that are now being developed in 
many districts. As a matter of fact the average share 
and loan holding of the individual members was £19 18s. 
in 1927, whereas it was £19 13s. in 1920. A rise of 5s. 
in the average capital holding of the members in eight 
years is not suggestive of the increasing power of the 
small investor—except from the accumulation of the 
dividends on his purchases. This is the point of advan- 
tage that the co-operative societies enjoy as compared 
with other forms of commercial organisation. Figures 
such as these reveal a position that even the most ardent 
co-operators scarcely appreciate. In 1913, the year 
before the war, the average share and loan capital of each 
of the 2,878,648 members at that time was £14 10s. 
Since then the aggregate share and loan capital has risen 
from £42,601,765—and is now two and a half times as 
much, while the membership has doubled. But the 
average individual holding has advanced only from 
£14 10s. in 1913 to £19 18s. in 1927. In the aggregate 
the value of the small investor appears pretty consider- 
able, but the increase of capital of only £5 8s. per indi- 
vidual co-operator in fifteen years suggests that, but fora 
portion of the dividends being retained in the societies, 
the progress would have been comparatively small. When 
considered alongside the public subscriptions of large 
sums towards the capital of recent joint stock issues, the 
financial resources of the ‘‘ small investor ’’ seem of the 
restricted character suggested in the Economist of 
February 23. For, in many ways, the co-operators 
may be regarded as the most prudent of the thrifty 
classes of the people. : 
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Medical Research.—The work carried on with assist- 
ance from the Medical Research Council, as related in its 
report for the year 1927-28, is so various and covers such 
a wide range that any attempt to summarise it is out of 
the question. Of considerable economic interest ave two 
announcements in connection with cattle diseases. The 
new ‘‘ double intradermal ”’ test for tuberculosis, which 
the Council recommended in 1925, is now widely used, 
and has been found both more reliable and easier to 
perform than the old ‘‘ subcutaneous ’ tuberculin test. A 
by-product of this discovery has been the elaboration of a 
test for early diagnosis of Johne’s disease, which the 
Council regards as an effective means of saving large 
sums annually to the agricultural community. Among 
human diseases, progress is claimed in the radium treat- 
ment of cancer, and further investigation, with very 
satisfactory results, into the use of liver extract as a cure 
for pernicious anemia, has been made in collaboration 
with the Harvard Medical School. The section of the 
report which has attracted considerable popular interest 
is that which deals with the effects of artificial sunlight. 
Experiments during the year covered by the report have 
strengthened the suggestion of previous investigations 
that violet-ray treatment does nothing for deficiency 
diseases that proper food, with an adequate content of 
vitamin D, will not do at a small fraction of the cost. 
It is similarly pointed out that there is no evidence that 
the reactions which follow a slight inflammatory action 
of the skin, consequent on light treatment, produce per- 
manent effects of value, and that in any case they can be 
more cheaply induced by a mustard plaster. This is a 
bombshell to the public, who, in view of the whoiesale 
adoption of this treatment by hospitals and private 
doctors, had formed a very different opinion. Which 
view is right? And how are the public to know? Pro- 
gress has been made in innumerable other fields, but it 
is more than surprising that such a negligible amount of 
attention should have been devoted to the extraordinarily 
important fields of bacteriology and _ radio-therapy. 
and to the equally promising realm of bio-chemistry. 
Interesting though the report is, one is left wondering 
whether in the Research Council the country really has a 
fully-equipped General Headquarters Staff in the battle 
against disease. Can the public feel assured tnat im- 
portant claims to new discoveries are promptly sifted and 
tried out, and that where new methods prove themselves 
effective they are not blocked by prejudice? It is said 
that Jenner's work was 20 years old before the general 
public was able to benefit from it. Would such a 
disastrous delay be possible to-day? We are not wholly 
confident of the answer. 


The Fight for the European Coal Markets.—The 
various forms of ‘‘ dumping ’’ to which the European 
coal-exporting countries are now resorting, in order to 
secure outlets for their product, is strikingly summarised 
(writes our Paris correspondent) in the annual report 
which has just been issued by the Central Committee of 
French Coalowners. In Germany, it states, the Rheino- 
Westphalian Coal Syndicate is imposing a tax of 2.20 
marks per ton on all internal sales, for the purpose of 
compensating colliery owners for the losses sustained in 
competing in foreign markets. ‘‘ This questionable and 
terribly onerous means of preserving recently conquered 
foreign markets is proving effective, since at this price 
the Syndicate has been able to keep its export sales u 
to &@ monthly average of 2,825,000 tons.”’ England is 

openly applying an export subsidy of 4s. to 5s. a ton 
to the output from the great Midland coalfield, and 
appears to be ready to follow the same example in the 
Scottish coalfield, in order to recover her lost markets 
In all the British coalfields selling prices are so plainly 
below the cost of production that a loss of £18,000 000 
was incurred during the period of nine months, and wages 
generally were painfully lowered.’’ Poland, by quoting 
Silesian coal f.0.b. Danzig at prices that practically 
ignore the cost of transporting it over the 870 to 400 
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miles that lie between the mine and r» 
English combustibles out of the Soe as dive 
and diverted them to nearer Continental ma ‘a Mharketg 
better evidence could be afforded, the ans eta.” Ni 
of the confusion and general anarchy into whi 
export markets have been thrown by these abno ich the 
unwholesome practices than the fact that last rmal anj 
unit price per ton of imported coal on in 
market fell to 129 franes—or, in gold values — 
cent. more than in 1918, whereas the general. : ¢ 
wholesale prices averaged 29 per cent. The - in 
defensive steps against the attacks of foreign ¢ — 
tors, according to the report, have been limited to “ ph 
able modifications in railway rates for coal testes 7 
which have rendered useful and in some Cases ra 
aid, and which, coupled with an especially eneryei 
reduction of production cost, has rendered it possible t 
reduce the difference between French selling prices a 
those offered by more or less adventurous or more or less 
favoured foreign competitors.’’ 


New Capital Issues in the United States.—By courtesy; 
of the New York Journal of Commerce, we are able tp 
supplement our article last week on new capital raised 
in London during the past quarter with the correspond. 
ing figures for the United States. In our table we show 
the first quarter of 1929 in comparison with the whole. 
year totals for 1928, 1927, and 1926:— 


1926. 1927. 1928, 1929, 
Jan,-Mar, 


Foreign— $ g § $ 
Government 634,338,500 786,630,000 764,943,000 42,157,000 
725,877,040 | 601,563,375 | 811,550,482 | 126,925,000 


1,922,007,101 | 1,867,230,449 | 1,123,940,316 | 180,306,289 
360,743,500 | 791,202,000 | 668,488,843 | 232,673,000 
1,667,750,950 | 2,405,298,382 | 2,427,790,217 | 488,512,350 
1,230,580,600 | 2,013,430,220 | 2,311,350,808 | 709,983,822 
770,520,400 | 1,132, 307,589 | 1,783,542,833 | 993,526,182 


7,311,818,091 | 9,597,662,015 | 9,891,606,499 | 2,774,195,645 


Foreign borrowing has greatly diminished since this time 
last year, but that is offset by the prolific flow of 
industrial and miscellaneous issues. 


Lancashire Cotton Corporation.—Our Manchester cor- 
respondent writes:—More than ordinary interest was 
taken in the meetings of creditors, preference share- 
holders and ordinary shareholders of the Ace Mill, 
Limited, which were held in Manchester on Wednesday 
for the purpose of considering the offer made by the 
Lancashire Cotton Corporation, Limited. This mill - 
one of the finest equipped coarse spinning mills “— 
trade, and the machinery is entirely post-war, averagis 
about 1921-24. It contains 118,032 spindles, _ 
specially fitted for the very coarse trade which the oe 
cashire Cotton Corporation is endeavouring to reco ; 
in the Far Eastern markets. At all the oye 
resolution was passed approving of the proposal t oe 
Ace Mill should join the Corporation on the terms : 
mitted. There were no dissentients at the creditors © 
preference shareholders’ meetings, and only aa ders 
against at the largely-attended ordinary share holders 
meetings. It is estimated that the debenture- aaa 
will receive about 17s. 6d. in the £ upon raed 
£320,000, the unsecured creditors about 2s. 4d. 29.000 ss 
for claims of £174,000, and the shareholders . saat 
shares, to be divided amongst the preference * i. This 
shareholders in a manner not yet finally rr * which 
is the first of the many meetings en ts join 
will be held for the purpose of deciding whe 
the Corporation. 

since SR SD 


‘tog :—T he 

Peru’s Economic Year.—A correspondent writtt 

current year will witness some a ' 
developments in Peru. On June es e 
will exercise its right to redeem, by ; aa 
par, the 5 per cent. Gold Bonds of + 

demption is not due before January 1, . 
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+. intention has already been given. The issue 
of a £720,620, of which bonds for £617,950 are still 
totalle din "another interesting feature will be the 
ae ree cent internal bonds, with a maximum of 
= 800 000. This flotation, having already obtained the 
ee of the Chamber of Deputies, is assured of the 


approval of the Senate. The purpose of the new loan is 


to consolidate the floating debt accumulated during the 
jast four years, the funding of which will, it is thought, 
creatly improve the Federal financial and local economic 
vonditions. The systematic recording of the floating debt 
constitutes a feature of Peruvian debt history of the later 
years, The advance made in the regularisation of fiscal 
fairs, nowithstanding the setback suffered in 1921 and 
1922, can be recognised, not only in the recent funding 
of various liabilities long ignored, but in an advance in 
accounting procedure and in statistical presentation. 
None of the floating debt bears interest (except such 
interest as may ultimately be conceded in the process of 
liquidation); it represents in general those obligations 
which have been delayed beyond the budgetary period to 
which they belong, or are in dispute, or are destined for 
funding. So far as the total public debt of the Republic 
is concerned, this was equivalent, at June 30th last, to 
approximately £26,476,719 (exclusive of £291,482 of 
Provincial Bonds guaranteed by the Republic, but inclu- 
sive of £2,040,886 of the bonds forming part of said debt 
which the Republic had acquired by purchase), of which 
£19,988,608 was external funded debt. The total annual 
service charges on the external funded debt of the 
Republic, prior to the issue of £2,000,000 6 per cent. 
sterling bonds made in October last, was approximately 
£1,754,658, or about 20.99 per cent. of the Republic’s 
revenues, and, on the entire funded debt, approximately 
£2,048,990, or, about 24.5 per cent. of the 1927 revenues. 
The total income for the current year is estimated at 
£P12,450,636, or £P640,000 more than for 1928; but 
notwithstanding this, it is known that the budget expen- 
diture for 1929 will exceed revenue by £P476,836. There 
have been somewhat higher ordinary expenditures than 
total revenues since, and including, 1925. The Govern- 
ment, finding it impossible to reduce outgoings, has been 
obliged to resort to the creation of several fresh sources of 
revenue to meet these heavy expenditures. On the other 
hand, the foreign trade of the Republic has advanced 
notably during the past few years; while imports have 
been steady, the exports have advanced in a_ highly- 
OREN manner, exemplified by the fact that in 1927 
the excess of exports increased threefold. 





ae Bank Amalgamation.—Our Amsterdam corre- 
tea writes :—The Rotterdam Bankvereeniging and 
: bs Hionale Bankvereeniging at Utrecht have come to 
mein by virtue of which the two banks will 
mm woe in the course of this year. This amalgama- 
a s ” er fusion, is to be considered as having taken 
vinci ne 1, 1929. For many years past the two 
etait os really formed one banking group, not only 
ng Keine the fact that the Rotterdam Bankvereenig- 
ns’s thas e eyes part of the Nationale Bankvereenig- 
Sen's ¢ a ut also because the former guarantees the 
deta vite Coe _ The Nationale Bankvereeniging 
intended to ‘© provincial business of the group. It is 
give hoe ns of the Nationale Bank- 

exch ortunity of disposing of their stock in 
eau eee Rotterdam Bankvereeniging shares of an 
eiderabte nominal value. This amalgamation will con- 
Rotterdam Baw the capital and the scope of the 
ank is 10 ha - The present capital of the Nationale 
2 hes aa guilders, with a reserve of 2.7 millions. 
millions, = = curing the year 1928 amounted to 5.7 
dividend of ry €d with 5.2 millions in 1927, while a 


Was paid on the sete (same as in the previous year) 


he B nary shares. At the cl f 1 
guilders, , Ty deposits to the extent of 94 million odd 
Per cent, Th ares of the company are quoted at 103 


€ Rotterdam Bank has a capital of 50 
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million guilders, with a reserve of some 20 million odd 
guilders. At the end of 1927 this Bank held deposits to 
the extent of approximately 39 millions, and moneys in 
current account to the extent of 99 millions. The divi- 
dend paid in 1927 was 5 per cent. (last year 4 per cent.). 
The gross profits for 1927 amounted to 7 million odd 
guilders. The prices quoted during recent years for the 
shares of the Rotterdam Bankvereeniging were: 1928, 
623-87 per cent.; 1927, 844-98 per cent.; 1928, 953- 
108} per cent.; and at present 118 per cent. The sharp 
rise in the values of the shares of this banking concern goes 
to prove how favourably its affairs have developed of late 
years. The Rotterdam Bankvereeniging must be con- 
sidered as one of the great Dutch banks, and through this 
agreement with the Nationale Bankvereeniging its 
affairs will become more extensive than ever. 


Fire Losses in the U.S.A. and Canada.—The wastage 
from fire losses during the month of February exhibits a 
further decline compared with the corresponding month in 
1928, and the aggregate losses during the first two months 
of this year now total $63,097,800, compared with 
$84,366,200 in the same period of last year—a substantial 
decrease amounting to 25 per cent. The comparison, how- 
ever, is an unduly favourable one, since it happened that 
fire losses during the first two months of last year were on 
an exceptionally high level, and the following table of 
monthly losses during the past three years, extracted 
from figures compiled and published by The Journal of 
Commerce, New York, shows that this year’s losses to 
date are at about the same level as those of two years 


ago: — 





| 1926. 1927. | 1928. | 1929, 
$ $ $ 
Tanuary.......cc000+ 41,118,750 | 37,910,600 | 43,260,800 | 36,225,400 
February .........++. 30,963,750 | 26,285,000 | 41,105,400 | 26,872,400 
iar sccccnenuides 42,852,600 | 26,807,600 | 30,377,000 — 
MTT cuniyicnocnenns 52,408,400 | 39,720,600 | 25,980,600 
BI aoe cneameseonns 2'764,200 | 20,713,000 | 23,202,000 
MINE, sattaianencsosan 28,676.000 | 25,481,200 | 11,123,000 
DOI cciittawsceceescoes 31,723,400 | 24,248,000 | 17,106,400 
August ......cccccceee 27,833,400 | 24,299,800 | 17,723,600 
September............ 309,000 | 21,875,000 | 17,182,800 Pos 
Ctober.....ccccccseeee 14,877,000 | 22,326,600 | 22,414,160 a 
November.........++. 26.724.400 | 18,992,200 | 20,587,800 Ke 
December .........+++ 43,757,600 | 31,935,400 | 31,204,000 
Total ......... 393,010,500 | 320,595,000 | 301,267,560 


ee eeeeeneeeeeeenteeeetnns sg cece et LE LN LES 


The table exhibits clearly the considerable diminution 
in fire wastage in the past three years, the total of each 
year having declined continuously since 1926, the decline 
from that year being as much as 23 per cent. W hen this 
fact is considered in conjunction with the vast volume of 
building which has been in progress in the U.S.A. since 
the war, with a consequent increase in property 
values, it will be realised that the economic saving which 
these figures represent is very great indeed. The statis- 
ties of fire losses in the United Kingdom, compiled and 
published monthly by -the Times, indicate that home fire 
losses have been on the up-grade since 1927. For instance, 
the total losses for 1928 aggregated £8,088,700, compared 
with’ £6,478,000 in 1927, and the total of the losses in the 
first two months of this year amount to £1,818,700, as 
against £1,187,000 in the same period of 1928. 





Standard Life Insurance Company.—During the 
greater part of its history before the war, this company’s 
activities had been mainly associated with overseas 
business. The company was a pioneer in the develop- 
ment of Colonial business, which it has transacted 
since 1845 and, beginning in 1890, gradually built up 
also strong connections in Europe, where it ae 
policies in many countries in a great variety 0 
currencies. The war, of course, seriously interrupted 
this business. And, after that event, the opportunity 
was taken to dispose of the existing business in ex-enemy 
countries on exceptionally advantageous terms. No 
new business has since been accepted in Europe, so 
that the company was left free to expand the 
home business. It is of interest to observe, | there- 
fore, the changing character of the company’s new 
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business over the period since 1918, the year immediately 
preceding the war: — 


Busi ; included 
vi ness inclu 
Total New Business. ar 


i lee 


000,840 
2,989, 766 


Whereas in 1913 nearly 75 per cent. of the total was 
derived from abroad, it will be seen that this percentage 
has gradually fallen, and for the latest year for which par- 
ticulars are available, was less than 50 per cent. A further 
step in the direction of freeing itself from Continental 
business has been taken by the decision to transfer the 
whole of the existing Spanish business, as from January 
1, 1929, to a Spanish Life Office. It should be mentioned 
that, in addition to Life Assurance business, the Standard 
now transacts a greatly increased Annuity business, and 
in respect of new Annuity policies granted last year, re- 
ceived by way of purchase price the sum af almost 
£500,000. As regards the results of the year, the net 
interest earnings work out at the equivalent of £5 Os. 11d. 
per cent., compared with £5 0s. 9d. per cent. in 1927, 
while the expense ratio was 17.3 per cent., compared 
with 17.7 per cent.—the change in both cases being in 
a direction favourable to the company. The results of the 
annual valuation are disclosed in the report, and the 
calculations were made on the same basis as before, a 
basis which, so far as we are aware, is not exceeded in 
stringency by any other British Office. The results of the 
last two annual valuations are set out below. 


——" 1927/1928. 


£ 
Surplus earned during the year 370,513 342,617 
Surplus income transferred from Guarantee 
21,496 26,091 


34,967 
403,675 


Allocations— 
To Bonuses to policyholders 281,864 
», Guarantee Fund 100,000 100,000 
», Carried forward to next year 34,967 21,811 


403,675 
There was evidently a slight falling off in surplus earned 
during last year, but since interest earnings were higher, 
and expenses were lower, this would appear to have been 
due to a more unfavourable incidence of the death 
claims. The reversionary bonus has been maintained at 
the same rate as before, viz: —42s., per cent. compound. 
The Guarantee Fund, mentioned in the above table, now 
amounts to £1,450,000, and constitutes the security for 
£850,000 5 per cent. perpetual stock created in 1925 in 
exchange for the surrender by the shareholders of their 
participating rights and voting powers. The amount of 
the Fund being so greatly in excess of the liability, there 
is now, and will be hereafter, a considerable yearly 
surplus from interest earnings, and it appears to be the 


intention to transfer this surplus each year to the Life 
Assurance Fund. 


Scottish Amicable Life Assurance Society.—In the 
course of our usual review early in the year of new life 
assurance business for 1928 we showed that the ‘‘ Scottish 
Amicable ’’ alone amongst 28 offices reported a decrease in 
business. The accounts for 1928 now to hand show that 
the falling off is more than accounted for by a reduced 
volume of single premium policies, a type of business 
which the society does not seek to encourage. The 1928 


' total of new business amounted to £1,267,028, but the 


accounts show that the volume of existing business ad- 
vanced by only £209,742. The wastage ies to claims 
and, more especially, to surrenders and lapses, which 
appear to have been larger than usual, and its amount 
illustrates the amount of effort required merely to main- 
tain a life office in a state of status quo. It is a custom 
among many offices to set out a comparison between the 


actual claims and the amount expected according to the 


mortality table employed in the valuation. : 
son is an unhelpful one because mortality pre compa 
depends on the circumstance whether the deaths — loss 
among recently effected policies or among policies — 
duration with substantial reserves accumulated : ong 
them. Thus the true measure of the strain arisin om 
death claims is the difference between the italien rom 
and the reserves in respect therof. The « mah 
Amicable ’’ estimates that last year this differ = 
amounted only to 564 per cent. of that expected = 
consequently that mortality profits yielded a substantia 
contribution to total surplus. As might be expected il 
the case of an office which the chief officer, Mr. Willian 
Hutton, and several directors are identified aa 
trust company finance, an enlightened investment policy 
is pursued. The society takes no credit in its accounts 
either for appreciation or for realised profits, with the 
result that for many years an increasing hidden reserve 
has been accumulated. The chairman stated that this had 
been increased last year by no less than £200,000, equal 
to more than 2 per cent. of the funds. The interest eam. 
ings in 1928 worked out at £4 13s. 11d. per cent., net of 
tax, compared with £4 12s. 4d. per cent. in 1927, the 
increase being no doubt the result, in part, of the policy 
of reducing gradually the holdings in British Government 
securities in favour of higher yielding bonds, debentures, or 
preference shares. At the end of 1926 British Government 
securities accounted for 47 per cent. of the total assur. 
ance assets, but at the end of last year had fallen to 26 
per cent. 


Life Association of Scotland.—This Scottish life assur. 
ance company has been established now for 90 years, and 
is one of the very few surviving independent proprietary 
companies transacting life assurance business only. For 
many years the association’s financial year has coincided 
with the income-tax year, but has recently been changed 
so as to end on December 31st. Consequently the present 
report is for a broken period from April 6, 1928 to Decem- 
ber 31, 1928, and exact comparison with the previous 
report is impracticable. Net new life business was com- 
pleted for this period amounting to £725,670, and it is 
stated that new business for the calendar year 1928 ex. 
ceeded that of 1927 by over £250,000. During the period 
covered by the accounts the expense ratio worked out at 
19.6 per cent., compared with 17.3 per cent. in the pre- 
ceding financial year, but the increase may well be due to 
incidence of expenditure in the broken period rather than 
to an increase in costs of administration. The net rate of 
interest earned was equivalent tc £4 11s. 6d. per cent. 
per annum, compared with £4 12s. 1d. per cent. The 
next quinquennial valuation and distribution of profits is 
due to be made at the end of 1930, but, meanwhile, the 
dividend has been raised from 30s. per share to 32s. 6d. 
per share, and, at their present price of £44, the shares 
yield approximately 32 per cent. 


Equity and Law Life Assurance Society.—The dis- 
tinguishing characteristic of this Society’s business 
the last five years has been the very large volume of new 
policies issued in the now familiar form of single eee 
super-tax saving contracts. Last year there was recor - 
a notable advance of 55 per cent. in the total new : : 
business, the figures being £1,807,749 for 1928, on 
£1,177,461 for 1927. The 1928 report makes it cle 
however, that the reason is again due to new ging ; 
premium policies, the amount received by way 473,00. 
premiums having advanced from £257,000 to .; ‘ble 
The first year in which these policies became - -. this 
was 1924. During the years from 1924 to ' 
Sociefy has collected over £2 million in single ee ee 
while loans on policies—largely in connection poi 
type of assurance—have increased from to 25 pet 
£2,105,000, the latter figure being equivalent 0 © 
cent. of the total assets. With regard to the see - 
of the funds, the Society has always been 4 me | 
ponent of reversionary interests, whic 
connections and experience have enabl 
with consistent success. At the end ‘ terests pur 
£808,000 was invested in reversions and life in 

(Continued on page 744.) 
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Ordinary Revenue. & 
bod Tey ond J ssaseesee | 162,207,000 
supe Spal aot 41,010,000 
Betate, etc., Duties $600, : 
: caaaeie s 

Excess Profits Duties, somes 

‘orporat fits TAX...0++e0+08 oes by 
to Tax, See Duty and 670,000 

Mineral Rights Duty ...----- dodsee 


Total Inland Revenue ......++. 


28,568,000 
30,265,000 





Total Customs and Excise..... | 58,833,000 





yotor Vehicle Duties (Excheque 


share) ...0++» pesareseposeesgcnednces she 2,669,000 
Post Office (Net Receipt)......e+-seeeee 900,000 
(rown LANdS sessseressseseerreeeeeereners 290,000 
Revints from Sundry Loans ....+.++. 7,818,424 
Paaent Receipts......eseeeerreeeeeee 1,464,770 

Special Receipts .....+.-eseeseeeereeee 14,751,399 

Total Ordinary Revenue...... . 321,543,593 
Self-Balancing Revenue. 
Pott O00 .0ss0cseveocscvesccvevecsosees coos 16,200,000 
Motor Vehicle Duties apportioned to 


Road FUNG...ccrssesereereveseres oreceee 13,068,000 


Total Self-Ralancing Revenue 29,268,000 


Total srosssooreesoreeee sssscesevene | 350,811,593 


234,817,000 





59,866,000 


350,210,153 
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‘er endi ending 
31, ioe Yinr- 31, 1926: | —— | wenan 
€ £ £ 
153,333,000 8,874,000 = 
41,130,000 a 120,000 
22°570,000 es 2, 360,000 
9,240,000 360,000 rm 
x 850,000 ne 
500,000 se 236,000 
640,000 36,000 ts 
227,413,000 10,114,000 2,710,000 
27,217,000 1,351,000 ar 
32'649,000 en 2,384,000 














2,645,462 23,538 
850,000 ; a 
190,000 100,000 “ 
6,473,019 1,345,405 
14,219,085 a 12,754,315 
9,695,049 5,056,350 nt 
321,351,615 18,040,293 | 17,848,315 
ata ata taht te Matin 


£191,978] Net Increase 
350,000 ‘a 


15,850,000 . 
13,008,538 59,462 
28,858,538 409,462 


18,449,755 17,848,315 
~~ 
£601,400 Net Increase 


Year ending Mar. 31, 1 
precedin 


as compared with the corresponding periods of the preceding Year. 


Quarter from Jan. 1 to Mar. 31, 1929, compared with 
the corresponding Quarter of the preceding Year. 





g Year. 


ae... 
THE REVENUE. 


of the Total RevENveE of the Unirep Krnepom in the undermentioned periods of the Year ending March 31, 1929, 








929, compared with the 





Year ending 


| Mar. 31, 1929. 


“ 

237,620,000 
56,150,000 
80,570,000 
30,060,000 
850,000 
850,000 
840,000 


406,940,000 


836,434,988 





118,972,000 
134,000,000 


1,351,000 2,384,000 252,972,000 


4,226,067 
8,100,000 
1;210,000 
28,110,697 


13,142,946 
43,402,345 


~ 758,104,055 


57,200,000 
21,130,933 
78,330,933 


| 





Year ending 


Mar, 31, 1928,| Increase. 





o 


250,583,000 
60,600,000 a 
77,310,000 3,260,000 
27,030,000 3,030,000 


aos 850,000 
1,780,000 Ste 
780,000 60,000 


418,083,000 7,200,000 








111,620,000 7,352,000 
139,200,000 te 
250,820,000 7,352,000 
4,852,420 ma 
6,200,000 1,900,000 
1,070,000 140,000 
23,952,506 4,158,191 
30,892,725 


30,488,234 12,914,111 


766,358,885 | 33,664,302 
alii Pastthcanctinestannliesion 








56,800,000 
19,665,580 1,465,353 





76,465,580 1,865,353 


ee 


842,824,465 35,529,655 
Paficineesesie 





Decrease. 






£ 
12,963,000 
4,450,000 


930,000 


18,343,000 


5,200,000 


5,200,000 








626,353 


17,749,779 


41,919,132 
~ 


aap 
£8,254,830] Net Decrease. 
400,000 eae 


Sk amie 
| 41,919,132 
wenn 


ay 
£6,389,477 Net Decrease 


I.—ReczPts into and Issues out of the ExcHEQUER in the Year ending March 31, 1929, as compared with the preceding Year. 






















Year ending Year ending ort Year ending Year ending 
RECEIPTS. Mar. 31, 1929. | Mar. 31, 1928. IRSURS. Mar. 31, 1929. | Mar. 31, 1928. 
. £ Ordinary Expenditure. £ € 

Ordinary Revenue, as shown in Account T. .......e+ o 758,104,055 766,358,885 {Interest and Management of National Debt ............ 311,490,566 313,816,287 

Sli-Balancing Revenue as shown in Account I. ....... 78,330,933 76,465,580 |Payments to Local Taxation Accounts...........scesseses 15,202,644 15,369,445 

Total "o38.434.008. | ~eleaaes Payments to Northern Ireland Exchequer ...........+++ 5,100,410 5,277,266 
Tenporary ss aedaree Yt ety 1434, 2,824,465 Other Consolidated Fund Services.........ssecccseesseees i 2,806,538 5,656,763 

interest on Exchequer Bonds under the Capital TE iicocinds clini ciacilndiamepiccientensanating ning 334,600,158 338,119,761 
Expenditure (Money) Act, 1904 .....ssscecsescereeres 36,917 36,917 |Supply Services— sitaliaaeeetialitayiaeaiet 

117,440,000 


— the Unemployment Insurance Acts, 1920 to 
ead PONE .cscti scsveonss ot cet Loco adichomconarit 
Mouey raised by Creation of Debt— ‘ 
(2) For Capital Expenditure Issues— 
Under the Telegraph (Money) Act, 1925, and the 
: Post Office and elegraph (Money) Act, 1928... 
(b) _— ~ Unemployment Insurance Acts, 1920 


*eeeeereee 
see eeee Peet eeeeeees eeeeees Peer eonteceeees eeee 


(©) For other Issues—- 
By Treasury Bills .........sess00e Seayeccsesvees Sbrocéee . 
By 4 per cent. Consolidated Loan ......+.0.+.s.+ 
By National Savings ( Se carsosertpesvertese 
By National War Bons sneer 

Y &} Per cent. > Romie 1034 ‘ 

iy § percent. Treasury Bonds, 1934 .. 
Y %¢ per cent. Treasury 

(d) Ways and Means ‘Adv ’ Bonds, 1932-34. 


Keaymenta— eeeseee oreesessese . 
n respect of Suez Canal D 
In respect of Cunard Teas rawn Shares ...... teseeeses 


In respect of Issnes und. 
r Land § s 
ties) Acts, 1919 and 192) = ato oes 


Pe eeeccsocee ereecece 


"alances 1 
Ap mtn Exchequer on Ist 928. 1927. 


Rank of Englan : 5 
Pank of I scsosevere + 5,918,513 
Ireland 404,112 ieeens 


Soeee etereee e. 


Ne anes 





Army, Navy and Air Votes 


4,369,570,346 | 4,263,995,326 








Mar. 31, 1929 
Ways and Means Advances outstanding — mre 
duivanees by Bank of England ...........ssssccssessessesseeee aide aus * oi 
r vances by Public Departments ...............scsssessseecesseececeeecere 37,050,000 
Total Floating Dett outatanding ..........cscceccsccecescscecceceececeeeeeeeees 737,345,000 
reek cee ENE 


Season seeeresenseresereeseseae 








113,470,000 

















Mar. * 1928 


161,850,000 
526,940,000 


688,790,000 





ee MENT sccvetintcocontubtenopmtnciteciestiic: ccenes ssidaliescbehaed 05 £48,555,000 
“Includes £32,000, the proceeds of which were not carried to the Exchequer within the period of the account. 




















774,432 3,996,000 Civii and Revenue Votes (excluding Post. Office)..... 234,130,000 241,560,000 
Total, Supply Services (excluding Post Office) 347,600,000 359.9690,000 
Total Ordinary Expenditure ........00:-seesereesee 682,200,158 697,119,761 
40,550,000 9,900,000 . — 
New Sin WR CRGBGED oo osin in ps ccocccenssecee-coseccesecs 57,509,434 65,000, 
12,180,000 3,640,000 _ Self-Balancing Expenditure. ———_—__—_—_—__—— 
57,200,000 56,800,000 
WHER ATL ANG: | SAU PTO Ate 21,130,933 | 19,665,580 
40,850,000 36,000,000 Total Self-Balancing Expenditure ..........--+++. 78,330,933 76,465,580 
10 64.595 — Surplus Revenue, 1928, issued to Rating Relief Scena 
999, Suspense ACCOUNT ........sceceecseeserseesseeereserscreaees 18,394,463 
93,603,348 28,661,243 ” 
19,290,000 oo TUNEL gion ediccncvectoasscqacccssevsseccocsegensesovsrsscsss 836,434,988 838,585,341 
613,834,000 808,870,000 jSurrlus Revenue, 1927— 
Issued to Rating Relief Suspense Account ........... 4,239,124 
5,733 4,536 iTemporary Advances—- 
“se 30,000 Interest on Exchequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ...........seseree + 36,917 36,917 
172,293 185,991 Under Unemployment Insurance Acts, 1929 to 1928 12,180,000 3,640,000 
——|———-~-———| Road Fund, Section 27 of the Finance Act, 1928 3,825,000 a 
4,363,247,722 | 4,257,535,670 [Issues to meet Capital Expenditare— 
Under the Telegraph (Money) Act, 1925, and the 
Post Office and Telegraph (Money) Act, 1928..... 10,550,000 9,900,000 
Unemployment Insurance Acts, 1920 to 1928— 
Repayment of Amounts Borrowed ........0++++++se0+s 774,432 3,996,000 
Redemption of Debt— £ 
Treasury Bills paid off ............-- 2,557,365,000 
Less : Paid off by the National Debt 
Commissioners.........seeceeeeeesereees 1,635,000 
————-—— | 2,555,730,000 | 2,486,250,000 
Principal of 3} per cent. War Loan, 1925-28, paid off iat 41,545,000 
Principal of National Savings Certificates :-- 
(a) Repaid Issues Section 33 (1), Finance Sct, 1923 40,850,000 36,990,000 
Uh) Renaid otherwise .......0..csecseeeeeseeeeeenerenees ea 3,500,000 
Principal of National Savings Bonds paid roe 7,746 2,077 
Principal National War Bds paid off 132,961,414 
Less: National Debt Commissioners.. 3,003,000 
————— | _ 129,958,414 67,057,072 
Principal of Treasury Bonds paid Off ..........+++++.+ . 26,749,468 3,403,035 
Other Debt under the War Loan Acts, 1914 to 1919 ¥ 100 
Ways and Means Advances Repaid ............sseeee+e 738,634,000 763,621,000 
National Debt Commissioners to Reduce Debt— 536 
Suez Canal Drawn Shares Repayments ..........+0+++ 5,733 : _ pred 
Cunard Loan Repayments ........cccccercecsceeesenenees « iS 
Old Sinkiog Fund, 1907-08— 1.623 
Issued under Sectiou 9 of the Finance Act, 1908..... 1,000 wer 
Balances in Exchequer on 31st 1929. 1928. 4,363,317,822 | 4,257,672,761 
MAreh ..vssesseereceeeeessceses £ £ 
Bank of England ...........++ aAseeee amas 
6,322,625 | — 6,459,656 ” - 6,252,524 6,322,625 
4,369,570,346 4,263,995,326 
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chased—the book value being calculated to yield an 
average of 6 per cent. per annum over @ series of years. 
A further £1,022,000 stands invested on mortgage 1n this 
form of security to yield probably at least 6 per cent., 
while the Society also owns the capital stock of the Law 
Reversionary Interest Society with a book value of 
£448,000. Thus, directly and indirectly, some 27 per 
cent. of the total assets are represented by reversionary 
investments. The balance sheet shows that in regard to 
the remainder of the assets the Society has, contrary to 
the prevailing tendency, actually increased its holding of 
British Government Securities last year by over 
£100,000. On the whole the investments are distributed 
in rather an unusual form, as may be seen from the fol- 
lowing table: —- 

British Government securities 

Reversionary investments 

Loans on the Society's own policies 

Other investments 


The rate of interest yielded last year by the funds, ex- 
cluding amounts invested in reversions, was £4 6s. 6d. 
per cent., compared with £4 6s. 9d. per cent. in 1927. 
This comparatively low yield is, however, compensated 
for by the favourable return on that portion of the fund 
invested in reversions. 


Provincial Insurance Co., Limited.—The 1928 report of 
this company coincides with the attainment by the com- 
pany of its twenty-fifth birthday, and it is, therefore, 
pleasing to observe that the results of last year were, on 
the whole, very satisfactory. The accounts do, neverthe- 
less, contain one blemish, namely, the marine department. 
Before 1927 the marine department was very small in 
size, but in that year the company acquired the business 
of the Hull Underwriters Association, Ltd., for a payment 
of £68,000 in cash. This has meant a fourfold expansion 
of the premium income, which last year amounted to 
£172,000, but the acquisition resulted in a loss in 1927 of 
£20,000, and a further loss of £36,849 in 1928. In the two 
main departments of the company’s business, namely, the 
fire and accident departments, the results are excellent, 
and both sections exhibit steady growth in premiums. 
Fire premiums amounted last year to £151,000, to which 
Canadian business contributed approximately £60,000, 
and the total underwriting profit equivalent to 12.7 per 
cent. of the premiums, is at a high level. In the accident 
department the premiums amount to £485,000, and the 
profit has risen from 3.6 per cent. of the premiums in 
1927 to 10.1 per cent. of the 1928 premiums. The 
detailed results of the last two years are set out below :— 
avrnaatbigeaatsiansiipuilsiddeseemticiiiisiapiiiiaialieanddg adams ys ks 

1927, 1928, 


Percentage Percentage 
Amount. of Amount. f 
Premi x ° 


ums. 


£ 
19,215 12-7 
48,915 10-1 
— 36,849 | —14-1 


Less : Items debited to profit 31,281 


and loss account 7,345 


q 
10,000 


13,936 


Net interest earnings have grown from £24,586 in 1 
to £26,940 in 1928, and the preference and ordinary an 
dends, the latter being increased from 15 per cent. to 20 
per cent., absorbed £18,400, compared with £14,200. The 
effect of writing a further £10,000 off the cost of the acqui- 
sition of subsidiary companies has been to reduce this item 
in the balance sheet to under £15,000. Part of the surplus 
of last year has been applied to increasing the general 


prong van by £20,000, and this fund now totals 


[April 6, 1999 


Guildhall Insurance Oo.—This company wy 
1919 with the title of the Autocar Fire «4 aa J 
surance Co., Limited, but in view of the wideneg is. 

. : : Scope of 
the business it was felt that the old title haq becom 
restrictive in character. This has, therefore, now ri 
changed to the Guildhall Insurance Co. The com a 
figures are presented in the report in an unneccann 
obscure form. One revenue account only ig furnished 
although the company transacts both fire and accider 
business, and on this occasion a special premium anal 
amounting to £115,000 appears in the account in respect i 
** Special Contracts in respect of which all liability bad 
expired at December 31, 1928.’’ Apart from this item 
which, according to the chairman in his speech at th, 
annual meeting, represents a new sphere of enterprise 
which is showing material progress, the premium income 
shows an increase of £58,000 over that for 1927, and now 
amounts to £524,000. After the account has been debited 
with unexpired risk reserve on the basis of 40 per cent, of 
the normal premium income the underwriting profit for the 
year 1928 works out at £6,516, equivalent to a trifle over 
1 per cent. of the premiums. This result compares with 
an underwriting profit in 1927 equivalent to 2 per cent. of 
the relative premium income for that year. The profit and 
loss account includes sundry items of credits and debits, 
and, allowance made for these, there was a net trading 
loss on the year of £625, compared with a surplus of 
£5,192 for the preceding year. The company first declared 
a dividend in 1926 at the rate of 5 per cent., and this has 
been maintained in 1927 and again last year. The cost of 
the dividend is £5,000, and the distribution appears 
moderate in relation to the interest earnings, which 
amount to £18,838. 


Oversea Correspondence, 


UNITED STATES.—INDUSTRY—PRICES— 
PROFITS—MONEY—STOCKS. 


(FROM OUR CORRESPONDENT.) 
New York, March 22. 


Tue beginning of Spring finds the financial community 
as cheerful as ever about the business prospect, and as 
much confused as ever as to the credit situation. Volume 
of trade has increased beyond the expectations of most 
people, and it is now generally believed that, a 
unexpected development, the first six months, at ond 
will bring new earning records for corporations. aon 
of the matter is not concurred in by everybody , OD oe 
tinued high money rates set in motion from tim i. 
time a wave of pessimism. Discordant notes hen 
prosperity symphony are struck from time to — oe 
was, for example, a considerable increase 0 une roe 
ment in the spring. However, alarmist ie 
coldly received here, whether they come from Ame 
or British economists. 

Whatever may be the ultimate effect of dear — . 
trade, considerable momentum has been — = 
of the high rates in effect for nearly a -— and the 
industry is now operating virtually at capaci 7 curtail: 
volume of new orders suggests that no substantia ae 
ment will occur during the next two or three wre 
Prices continue firm, and the week has brought ate e 
advances in the base metals. Copper, lead, sien ¥ 
other members of the non-ferrous group wa ro Pro- 
strong. Copper, indeed, is getting out -. bstitutes 
ducers, fearing the encouragement of use 0 aes casa 
are somewhat alarmed over the rapid rise, a din Yat the 
that the fault lies with consumers who are biaaing 
metal. s etals, 

In spite of the sharp advances in some - pookores 
the Bureau of Labour index of wholesa a ebruaty: 
prices shows a slight decline from January nd the index 
The decrease was one-half of one per cent., +. above 
now stands at about one-third of one per sodity prices 
year ago. This remarkable stability 10 — speculation 
gives the business man confidence 10 spite 0 








lity 
8s 
me 
ost 
ny 


ist, 


on- 
- to 
the 
ere 
loy- 
are 
can 


On 
pite 
tee! 
the 
sail- 


ynd 
and 
ally 
r0- 
tes, 


the 


als, 
ity 
ry. 
Jex 
> a 
ces 





The Bureau of Labour Statistics weighted 


ng the average prices for 1926 as 100, is given 
1 ’ 


below: — 








Hides and 
Leather. 


Textiles 


Farm 
Food. |Products. 


Pecesntegs Products. 


Change. 

















192 0-5 | 105-9 98-8 96:4 | 113-6 
Janna ore | To:5 | 105-4 98-1 96:1 | 109-0 
e eoeee 
1928— —0-1 | 103-6 98-0 96-1 | 115-7 
December 96°7 | —1:1 | 101-6 | 100-1 | 96-1 | 115-5 
November 97-8 | —2°3 | 103-5 | 102-3 96-1 | 117-5 
OctobeF....++++ 100-1 | +1°2 | 108-8 106-9 95:6 120-7 
September -. | 200-8 | 1-5 | 107-0 | 104-1 | 96-3 | 121-0 
August o++++++ 98.3 | 40-6 | 107-1 | 102-3 96:8 | 124-2 
FEY cosoonsveee a7-6 | —1:0 | 106-7 | 100-3 96:3 | 123-7 
ne 98-6 | +1:2 | 109-8 | 101-2 96:6 | 126-3 
na 97-4 | +1:1 | 107°6 99-5 96:5 | 126-7 
ae 96-0 | +0°5 | 106-5 98-0 96-5 | 124-0 
Se seesnees 96-4 | +0-1 | 104-5 97-7 96-6 | 124-1 
PeRTOREY ‘soe 96-3 | —0-2 | 106-1 98-5 96-7 | 121-0 





| 82-5 103-6 96-6 95-9 96-6 80-5 
a oe 81-3 | 104-4 97-5 96:1 96-6 80-4 
1N8— 
we | 835 102:9 96-8 96-1 9f-4 80-1 
— ] 84:4 101-7 96-0 96-0 96-4 80-0 
(etober | 849 | 101-0 95-0 95-6 96:5 80-3 
September ... | 85-1 100:5 94-7 95-1 97:2 19°71 
August ...s00+6 84:6 100-4 94-6 94-7 97-2 79:3 
SP coitiinitle 82:8 98-6 94-4 94-5 96:9 80-8 
Tune vassseveeee 82:1 98-7 93-9 94-9 97-0 82-2 
May vaccscvesese 81-8 98-6 93-5 95:3 97-8 85:1 
April wssseeeee 80-8 98-4 92°5 95-8 97-9 84-9 
Vareh......000 80-8 98-4 91-0 95-€ 98-3 86-8 
February .... 81-1 98-3 91-0 95-8 98:4 87-3 
January ...+06 89-8 98-1 90-8 96-3 98:6 89-0 
SE a a aa ae 


Further light on the extraordinary earnings of corpora- 
tions and individuals during the past year is shown by 
income tax collections for the first quarter. Complete 
fgures will not be available for a few days, but the 
Treasury announces that tabulations of payments for the 
frst 19 days of March show an increase of $99.8 million 
over the same period of last year. This gain may not be 
maintained, but the increase probably will not be much 
under that, and total collections may reach 600 millions 
in March, as against 518 millions last year. Although 
the corporation tax was reduced 14 per cent., profits were 
* _ larger that the tax collected far exceeds that of 

Changes in the credit position for the week have been 
bout the same on both sides of the ledger. Brokers’ 
bans for the New York district rose $166 million to a new 
high record of $5,798 million. It is rather a sad com- 
mentary on the efficacy of admonition as a means of 
reducing credit on securities that, six weeks after the Bank 
of England raised its rate and the Federal Reserve Board 
sued its “* warning,’’ more credit than ever is employed 


} 00 the Stock Exchange. It should be noted, however, 


that, so far as Reserve Bank credit is concerned, some 
= has been made. In the past week member banks in 
. 8 district reduced their discounts, though they contri- 
i $90 million to the increase in brokers’ loans. 
an the system the week’s drop in. member bank bor- 
tee 0° was $18 million. Holdings of Government securi- 
the $20 million, but that was merely the residue of 
wttifent’ Treasury overdraft, represented by a special 
had a deposit, incident to tax date operations. The 
iediegen @ money market was partly offset by a further 
inns _ nearly $50 million in bill holdings, which are 
alk me ave million lower than a year ago. The net 
ain 3 anges was a reduction of $20 million in total 
nasil aa credit outstanding and an increase in the 
iste atone 70.7 to 71.7 per cent. Total credit is, 
telerves with million above last year, and against total 
reporting m ee Reserve Banks of $1,726 million for 
the Fede = er banks in leading cities, borrowings from 
ina Reserve amount to $716 million. 

reasury fu a tight this week with the withdrawal of 
The cali tite § a8 income-tax check collections progressed. 
while time on ae per cent. and averaged 9 per cent., 
Paper algo y held firm at 8 per cent. Commercial 


8 er cent was a shade firmer, and best names now go at 
bere and in oth Interesting development was an increase 
er financial centres of 3 of 1 per cent. for all 
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BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - Kr.182,000,000 


Telegraphic Address: ‘‘ Kreditbolaget.”’ 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 





maturities in the bill rate. The 90-day asking rate is now 
$ of 1 per cent., against the New York 5 per cent. discount 
rate, an unprecedented situation and a striking illustration 
of how deeply submerged the discount rate is by the money 
market. Bill rates are now the highest for eight years. It 
would now appear that an increase of as much as 1 per 
cent. in the New York bank rate would have no great 
astringent effect on speculation, inasmuch as it would 
merely be official recognition of actual conditions in the 
money market. 

Share prices are, however, gradually shading off under 
the influence of high money rates, and, apart from spurts 
in pool favourites and stocks enjoying special advantages, 
such as the copper and steel issues, the market is modest 
enough. No attention was paid to the gloomy predictions 
of Sir George Paish. On the other hand, stock traders 
were encouraged by an address of Governor Young, of the 
Federal Reserve Board, given a few days ago. Wall 
Street interpreted Governor Young’s remark that the 
Reserve Board had no idea of advancing discount rates 
‘* until every effort to accomplish the desired results has 
been made by other means ”’ to mean that no immediate 
change was in sight. In good quarters it is felt that 
Governor Young was placed in an embarrassing position in 
attempting to defend the policy of the board as a whole, 
but it was much deplored that, in the circumstances, he 
did not choose to say nothing at all. 





FRANCE.—PUBLIC FINANCES—IRON AND STEEL 
—COAL PRODUCTION—SUGAR OUTPUT— 
MONEY. 


(FROM OUR CORRESPONDENT.) 
Paris, April 4. 


THe Chamber, after disposing of the ‘‘ Collectif *’ for 
December—which means the various Supplementary 
Credits and annulments of credits hitherto outstanding 
in regard to the 1928 financial year—has risen for a recess 
of several weeks, which will be longer than usual this 
year, owing to the pending municipal elections. The 
extra credits accorded have absorbed (after allowing for 
credits authorised but not utilised) over 2,000,000,000f. 
of M Chéron’s surplus of 4,629,000,000f. How much of 
this provisional balance of 2,500,000,000f. will remain for 
debt extinction purposes, after the adjustments that will 
be included in the July ‘‘ collectif ’’ (which will be the 
final one affecting the 1928 financial year), remains to be 
seen. The recent adjustments include provision amount- 
ing to 59,000,000f. to meet additional annual charges 
involved by the issue of 5 per cent. Rentes, which imme- 
diately preceded and facilitated stabilisation, and also 
furnished an additional 164 millions for the naval pro- 
gramme, 20 millions for new roads, 18 millions for port 
improvements, and 50.millions for overseas postal needs. 
As was expected, the demands made in the Chamber that 
a substantial portion of the realised surplus should be 
devoted to reducing certain categories of taxation to a 
more equitable level, have not received a favourable 
reply, except in one or two trifling instances. 

Iron and steel production figures for February indicate 
falls of nearly 14 per cent. and 10 per cent. respectively, 
as compared with January's record figures, and disclose 
that the month’s output was, in each case, substantially 
below the monthly average recorded throughout 1928. 
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The total output of iron was 781,000 tons, as compared 
with 904,000 ae in January (rectified figure), 882,000 
tons in December, 784,000 tons in February, 1928, a 
monthly average last year of 841,000 tons, and of 
749,000 tons in 1913 (Alsace-Lorraine included). The 
number of blast furnaces in operation during the month 
was 157, or the same as in January, compared with a 
monthly average of 190 in 1913. The total output of 
steel was 738,000 tons, as in February, 1928, as against 
838,000 tons (rectified figure) in January, 828,000 tons 
in December, a monthly average of 782,000 tons in 1928, 
of 689,000 tons in 1927, and 559,000 tons (Alsace- 
Lorraine included) in 1918. This slowing down in pro- 
duction was due to the fact that the expected large orders 
for important projected public works and private con- 
tracts have not yet been given, although the reason for 
the delay is not clear. Owing to the absence of orders, 
production figures for March will also be found below 
the average. Delivery delays now range from eight to 
sixteen weeks, according to plant capacity, the majority 
being apparently between two and three months. Prices 
remain firm, and a resumption of activity is expected now 
the holidays are over. 
Figures published by the Comité Central des Houilléres 
de France show that the total output of the French 
collieries in 1928 was 52,429,468 tons, or 418,000 tons 
less than in 1927, and approximately the same as in 
1926, whereas the amount extracted during the six years 
1920-1925 increased by from four to five million tons a 
year. The other Continental coal-producing countries, 
on the contrary, all showed continued increase of out- 
put last year. Holland recorded an increase of 1,598,000 
tons in 1928 (that country’s total having previously 
increased to five times its pre-war figure); Czechoslovakia 
an increase of 500,000 tons; Belgium, 223,000 tons; 
Poland, 2,526,000 tons. In Germany there was a falling 
off of 2,700,000 tons in ordinary coal production, owing 
to the temporary stoppage in the metallurgical industry, 
but this was more than compensated for by increased 
lignite production, equivalent to 38,400,000 tons of 
ordinary coal. Under the impetus given by the great 
British coal strike in 1926, the Continental coal-producing 
countries have increased their output since that date as 
follows: Holland, 534 per cent.; Poland, 40 per cent.; 
Czechoslovakia and Belgium, 19 per cent.; Germany 
giving lignite its equivalent value in ordinary coal), 14 
per cent.; France (including the Saar area), 7 per cent. 
Taking the Continental coal-producing countries as a 
whole, the average increase in output since 1925 has 
been 17 per cent. French coal consumption last year 
(exclusive of the amount used in the Saar region) totalled 
80,000,000 tons, or 1,500,000 tons more than in 1927. 
Of this the French mines furnished 654 per cent. The 
amount of foreign coal imported, which, in 1920 was 
equal to 54 per cent. of the total consumption, had been 
brought down by 1926 to 33 per cent., but is now again 
slightly on the up grade. Coke imports, which amounted 
to 4,720,000 tons in 1927, totalled 5,368,000 tons last 
year, in spite of an increase of 882,000 tons in the output 
of the colliery coke plants. French purchases of foreign 
coal in 1928 had a value of 3,220 millions, representing 
6 per cent. of the total imports. In spite of the drop in 
en last ame the accumulated stocks at the pit- 
eads were reduced by only 500, i 
2,886,000 tons still available. , Preeti Tae 
The French sugar crop for 1928-9, which was officially 
estimated, down to January 81, to total 810,311 tons (in 
refined product), is now reported as having attained, down 
to March 1, 812,911 tons, against 775,171 tons during the 
corresponding period of the previous season. Domestic 
consumption from September Ist to March Ist is 
returned as 459,543 tons, as against 441,844 tons for the 
same period last season. Imported sugars totalled 
212,558 tons (against 136,368), while export 
144,778 t ; ert ali an 
ons (against 132,946). Stocks on March Ist 
amounted to 501,107 tons, against 483,976 tons on the 
same date in 1928. The Rome Agricultural Institute 
estimates that the world’s total production of sugar (cane 
eno . 1928-9 amounts to 27,270,000 tons, against 
0,020, ons in i 
2,416,000 tons in 1860.70,” B® in 1900, and 
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For the end of the month settlemen 
rate was 5 per cent. in the Parquet (ag aga; 
cent. on March 15th), and 7} sa ae oa, 24 per 
The rise in the Parquet rate was due chiefly to se 
recent issues of fresh capital by the banks and sent 
tutions, and to the new Ville de Paris conversion _ 
The latter consists of an issue, as from April 10 _ 
per cent, 1,000-franc bonds at 910, in exchange ved 
of the 1921 5} per cent. issue. The new oly 
attractive, not only because of its low issue price bed 
by reason of the fact that it will be free of all taxation 
the coupons being paid net, whereas those of the 191 
issue were burdened with taxation amounting to 36 - 
cent. of the yield. « 


GERMANY.—CREDIT—STATES’ DEBTs— 
INDUSTRY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, April 2. 

Tue March settlements passed with less tension in the 
money market than was expected; the quarter-end, ip 
fact, developed like an ordinary month-end. The day. 
loan rate immediately preceding the Easter closing of 
markets rose to only 74-9} per cent. ; month loans 7-8 per 
cent. The banks had provided themselves with money 
well in advance. Money, however, remains dearer than a 
year ago. The average rate for day loans in the last week 
of March was 6.59 per cent., against 6.23 per cent. in the 
same week of 1928, and 4.14 per cent. in 1927. To-day, 
on the reopening of markets, day money was in continued 
demand at the closing rate of last month, month loans 
74-84 per cent., private discounts 64 per cent. The 
Reichsbank’s return for the third week of March shows a 
decline in discounts of 42 million marks, in advances of 
15 million marks, in circulation of 133 million marks. 
Only a small decline in the legal-cover part of the bank’s 
exchange holding is shown, but it is stated that there was 
a further drain, not disclosed, but estimated at 30 million 
marks, in the free exchange holding. This would account 
for the decline in discounts, with which part of the free 
exchange holding is booked. The net loss of exchange and 
gold since the beginning of February is about 370 million 
marks. Although the legal-cover exchange reserve 3s 
down to 69 million marks, the combined gold and ex- 
change cover for Reichsbank and Rentenbank notes is 60.3 
per cent., as against 48.9 per cent. a year ago. There 1s 
no sign of a lasting return to cheap money. The easy 
quarter-end market was in part due to a reduced demand 
from agriculture, which was the result of belated field 
work, but the agricultural demand will be felt in Apri. 

Foreign loans in March totalled only 9 million -_ 
against 161 million marks in February ; home loans, oy 
million marks, against 68 million marks. Form 
‘* loans,’’ as so classed, are losing their relative onan 
as a source of capital supply. On the Berlin Bourse t - 
have been large sales to foreigners of mark —s 
whole blocks of new issues have also been . 
foreigners, and reichsmarks loans have been partly eae 
in Holland. Transactions such as the sale of the — 
of the Opel motor car interests to General Motors a 
in capital, and have the same effect as loans iD yore 
the current liability to abroad for dividends and 7 al 
The commercial banks’ reports for 1928 show — a 
funds at call are an increasing source of supply Saal 
ing capital to bank customers. The banks’ tran en 
are increasing much more rapidly than their ore re 
resources. The liabilities of the great banks Oils and 
than doubled since 1925, but their combined ~ 05 pet 
disclosed. reserves have increased by only abou 
cent, plus an unknown sum of new uD 

It is estimated that, at the end of the year, * . 
of all bank liabilities were to abroad, as ~ two of tbe 
cent. one year before. Half the liabilities ta third, a 
big banks, and 60 per cent. of the ap ag ce a (big banks 
to abroad. The total bank liability to 4 ks, The heavy 
only) is estimated at 4,500 million mar walted from the 
outflow of funds in recent weeks, which res rning that this 
money market tension in America, 18 4 ee short-term 
dependence of German business upon fore . jnconveD! 
credits and bank deposits may have Ser German hank 
ences, all the more because a great part 0 


ty esterday the 




































— 

Y the +s to industry cannot be called in without causing 
i per "ale . 
ii i le-prices index number for March 26th is 
lags The piper 1139.3 on March 20th. In the last three 
insti. 138.9, cultural products group has fallen from 


weeks <8 The trade situation is somewhat better. 


loan, : 

of 44 ms ~ middle of February railway goods traffic has 
Scrip Sine rapidly increasing, and the last weekly return shows 
nd is an have recovered nearly to the figure for the corre- 
» but : sie week of 1928. The number of unemployed 
ition, ilined about 5 per cent. in the first half of March, but 
wel this apparently was due to seasonal causes. Coal pro- 
6 per juction in February was 12,103,571 metric tons; in the 


hs of the year 25,593,869 tons, as against 
94,946,626 tons in the same months of 1928. The Ruhr 
miners’ organisations have given notice to terminate the 
existing wage agreement. The home steel market is dull, 
but export is well maintained, and prices are firm. Home 
sndicate prices for April are unchanged. The steel trade 


frst two mont 


| 2. 


§ 


a the Dress discusses as possible Great Britain’s entry into the 
q, in International Steel Cartel upon its renewal after Octo- 
day- ier 31st. These conjectures seem to have their source 
g of nerely in the successful settlement of the international 


tubes and rails syndicate questions. It is not yet certain 


8 per 
whether Germany herself will remain in the Cartel, which, 


oney 


an a yithout her participation, would necessarily dissolve. 
week The home steel syndicate (Rohstahlgemeinschaft) expires 
1 the simultaneously with the international Cartel, and the 
day, “4” products, ‘‘ B ’’ products, bars, bands, wire rods, 


nued 
oans 
The 


and sheets syndicates will all soon terminate. Owing to 
the displacement which has taken place since 1925-26, 
when the syndicates were organised, in total production 


Ws a of the different products, and in particular in the relative 
8 of production capacities of the individual concerns, the new 
_ negotiations will be accompanied by sharp struggles over 
nk’s 


the quotas question. It is not certain whether the syndi- 
ates will be renewed. Germany has already reserved the 
right to secede from the ‘‘ Erma ’’ Cartel if her own 
“4” Products Syndicate, which controls, among other 
things, steel rails, is not prolonged; and failure to renew 
and the Rohstahlgemeinschaft and the syndicates for separate 
ion oducts would make Germany’s continued participation 
ian inthe International Steel Cartel impossible. Some of the 
eX- liver concerns are indifferent, if not hostile, to syndicate- 


was 
llion 
unt 
free 


Ns mewal, although they realise that failure to renew would 
¢ . ie followed by a price-fall at home and, further, by price- 
_ astability, such as prevailed before the war, when the 
. eel industry was not so completely syndicated as it is 
, day. To-day only thin sheets are without an organisa- 
ie - The report that Germany is about to join the 
4 nco-Belgian-Luxemburg Pig-Iron ‘‘ Entente’’ is 
- enied, 

= ve foreign trade return for 1928 for countries of origin 
a . estination shows for imports a decline in the per- 
“4 ee of Europe and America and an increase in 
- th , : Asia and Africa; and for exports an increase in 
ns a. a to Europe. _ Of imports, 51.1 per cent., as 
sty 4 t 93.2 per cent. in 1927, came from Europe, and 
a Sea, a against 30.0 per cent., from America. Of 
ing as 8 per cent., as against 74.0 per cent., went to 
a mae . 14.6 per cent., as against 15.2 per cent., to 
ion tufts, 85 core took 86.8 per cent. of exports of food- 
ke Materials i cent. of raw and _half-manufactured 
sal es ae and 70.7 per cent. of manufactured goods. All 
‘al se oa refer to commodities only (without gold and 
= muller rm € share of Europe in Germany’s imports is 
od exportg zo before the war. The share of Europe in her 
er only 72.0 a smaller, but it is increasing, having been 
Ing, Pet cent. in 1924, as against 76.1 per cent. in 
nt. 
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: ‘USTRIA.—BANKS—LABOUR—STEAMSHIP 

ks CARTEL—TEXTILES. 

" (FRom ouR CORRESPONDENT.) 

is Taig year’s te Vienna, March 23. 


* 4 number of mo of the Austrian National Bank contains 
je eee is made to oe points. In the first place refer- 
ik Of the investme * Serious injury which the postponement 


nt loan caused to economy. The manage- 
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ment of the Bank also brings up the question whether 
further retrenchment should be made by the banks, as 
activity in the banking business did not come up to expec- 
tations last year, and this year, too, the complete stagna- 
tion on the share market prevents improvement. The 
question of fusion is certainly not a simple one in regard to 
the Vienna banks in view of the fact that there are only 
four big banks remaining. Of these the Escompte- 
gesellschaft is the only one with a completely centralised 
business, for it has no branches. The Creditanstalt, the 
Bodencreditanstalt and the Bankverein all have numerous 
branches, and it is, therefore, difficult to see how amalga- 
mation would be possible. No reduction of overhead costs 
would result therefrom, and that is one of the chief prob- 
lems of the Vienna banks. The charges made on the 
banks for taxes and social imposts are extremely burden- 
some. Moreover, owing to the loss of the territory forming 
the Succession States, in which the Vienna banks once had 
very profitable branches, the sphere of their business is 
circumscribed, for the banks hold but few shares in their 
former branches, and in many cases have no longer any 
interest at all in their development. Most of these 
branches had to be sold to national banks. At home, 
business possibilities have been greatly discounted, and 
for this reason the Escomptegesellschaft and the Creditan- 
stalt, which devote themselves more to foreign business 
than do the Bodencreditanstalt and the Bankverein, are 
better off than the latter banks. The balance sheet of the 
Bodencreditanstalt shows a recession of revenue from in- 
terest of 0.7 million schillings, the present figure being 
15.9 millions. Commissions have sunk by 0.19 to 8.9 
millions ; revenue from foreign bill, security and syndicate 
business have sunk by 1.9 to 4.5 million schillings. On 
the other hand, the Bodencreditanstalt was in a position 
to reduce its burdens, as far as salaries, purchases and 
taxes are concerned, and was, therefore, able to distribute 
the same dividend as last year. Owing to the big sums of 
money it had lent to Poland and Roumania, and to its in- 
creased activities in those countries, the Escomptegesell- 
schaft was able to show 0.8 million schillings more revenue 
from interest, the total revenue from interest being 6.3 
millions ; commissions aggregated 7.5 (minus 0.17) ; foreign 
bill, security and syndicate business, 2.13 (minus 0.53) 
million schillings. The Bankverein showed revenue from 
interest 12.6 (minus 0.35); there was a drop in the com- 
mission account, the total being 9.28 (minus 1.04); the 
profit on foreign notes and bills was 2.73 (minus 0.12); 
that on syndicate business, 2.9 (minus 0.1); on stocks, 
1.9 (minus 0.9) million schillings. On the other hand, 
salaries, expenses and taxes called for an expenditure of 
1.6 millions less than last year, so that the reduced profit 
was faced by smaller expenditure. The Austrian Credit 
Anstalt pays the same dividend. The revenue from in- 
terest shows an increase of 2.88 millions to 22.7 millions. 
Commissions have sunk by 0.74 to 15.9 million schillings, 
the revenue on security and syndicate business 
has fallen by 0.88 to 4.26 millions. Of all the Austrian 
banks the Nationalbank has done best. Its dividend, 
which was 11 per cent. last year, has been raised to 11} 
per cent., its holdings of gold have gone up from 84.4 mil- 
lion schillings to 168.7 millions, and, even though the 
holdings of foreign bills have been reduced not inconsider- 
ably, the total of foreign values available as cover for the 
fiduciary circulation is nevertheless higher by 8.06 per 
cent. 

The Social-Democratic Party still maintains its negative 
attitude in the housing question, and even demands the 
dissolution of Parliament or a referendum. On account of 
this quarrel between the political parties, private house 
building in Austria is practically at a standstill. Efforts 
towards the introduction of a brown coal Customs duty 
are extending, and are receiving some measure of support 
from the Government. The Styrian industry demands the 
protection of its coalmines against German and Czecho- 
slovakian competition. After long negotiations a cartel of 
the Danube steamship companies has been arranged to 
embrace not only the Austrian and German companies, 
but also the Czechoslovakian, Hungarian, Yugoslavian and 
Roumanian companies. The object of the understanding 
is the abolition of rate cutting. The Danubian steamship 
company is trying in Austria to get a State subsidy for 
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the maintenance of the passenger service, which, on 
account of the unimportant stopping places and the poor 
traffic, would otherwise show a loss. This service tended 
towards the reduction of the company’s dividend for last 


ear. 
. Unemployment, which has been the source of much 
worry during the last few months, as there were over 
300,000 unemployed, is being diminished now that the 
warmer weather has set in. Textiles are still very weak 
and a number of smaller concerns are fighting for a bare 
existence. Several larger textile firms have also got into 
difficulties, and it is uncertain, as in the case of the firm 
of Max Kohn and Co., one of the oldest textile houses, 
which has 700 creditors and liabilities of over 24 million 
schillings, whether it will be possible to arrange composi- 
tion without bankruptcy. It is possible that, in the near 
future, an intense process of concentration will take place 
in the Austrian textile and print industry. The hopes of 
getting at least a part of the investment loan, which is 
pending, have not yet been fulfilled, and it is therefore 
possible that, in the course of this year, the Ministry of 
Finance will be obliged to make use of its right to issue 
75 million schillings in Treasury bonds. 


ROUMANIA.—COMMERCIALISATION—CO- 
OPERATIVE LAW—MINING LAW—MONEY— 
PETROLEUM. 


(FROM OUR CORRESPONDENT.) 
BucwareEst, March 19. 


Measures are being introduced which will have a profound 
effect on the development of the economic forces of 
Roumania, and there is no doubt that the Government 
and Parliament are working hard. The most important 
Bills placed before Parliament recently are the following : 
The commercialisation and organisation of the possessions 
and enterprises of the State, which has beén voted by both 
Houses and become law, the reorganisation of the Co- 
— System, and the alteration of the Mining Law 
o " 


By the Law of Commercialisation it is intended to 
carry out the administration of the State possessions, the 
domains and the industrial departments, such as the 
maritime and river transports, docks, bridges, fisheries, 
mines, &c., on a commercial basis. It is accompanied by 
an inventory of these possessions, and provides all forms 
in which they may be administered, such as concession, 
lease, State régie, mixed regié or any combined system. It 
is one of the features of this law that it secures equal treat- 
ment for Roumanian and foreign capital. The Govern- 
ment probably intends sooner or later to use this measure 
to attract foreign capital. 


One of the avowed aims of the reorganisation of the co- 
operative system is the suppression of political influence. 
Further, the various spheres of action of the central insti- 
tutions of the present co-operative system will be strictly 
outlined in order to prevent overlapping, which at present 
causes much waste and disorder. The institutions in ques- 
tion are the Central Office of the Peoples’ Banks, the 
Central Office of the Co-operative Societies of Production 
and Consumption. and the Central Office of the Villages. 
The first named will be replaced by the Central Co-opera- 
tive Bank, which will be as much as possible autonomous. 
The State participates in the capital with 500 million lei, 
to which will be added the amount subscribed by the 
associated co-operative societies. The vote of the State 
at the general meetings is limited to 50 per cent. of the 
votes present. The Board will be composed of nine 
members, i.e., three delegates of various Government 
Departments, one delegate of the National Bank, and five 
members elected by the co-operative societies. The co- 
operative societies will be under the control of a central 
office called the National Office of the Co-operative Socie- 
ties of Roumania, which will function as an autonomous 
institution at the Ministry of Labour. I¢ will be con- 
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ducted by a general council composed of six a 
various Government Departments, 
by the societies, and three specialis 
movement elected by the council itself. Tn view of 
important part played by the co-operative moyen, th 
the agricultural activities of the country, the mn 
certain to have a far-reaching effect, The aoe 
dominant participation of the State in the financial 
administrative arrangements is much criticised but it 
considered in official circles that the present conditions 
Roumania render a greater independence of the movemer 
inadvisable. 
_ The alteration of the Mining Law of 1924, wh; 
is of such great importance to the petroleum indusin 
will revolutionise the policy so far adopted by the St, 
towards the underground wealth of the country. Soy 
of its main aspects may here be outlined. The positio 
of the State with regard to acquired rights will be dete 
mined, and the speedy organisation of an office of lan 
registration will be taken in hand. By stimulating ¢, 
exploration of unknown districts, assuring continuance 
production and husbanding the reserves, it is hoped 
secure the greatest possible advantage from this pe 
of the country’s resources, the State ownership of whi 
is confirmed. Foreign capital will be assured equal trea 
ment with that of Roumanian originan. The provision 
of the old law regarding the registration of the shar 
and the obligation of the Roumanian mining com 
panies to have some Roumanian capital and to have 
certain number of Roumanian citizens on the board, 
cancelled. The commerce in the interior is to be free o 
restrictions. While the establishment of a syndicate fo 
the organisation of the sales of petroleum products in th 
interior is not to be prevented, it is not intended 
permit the creation of a monopoly. The State will hav 
the right to export crude oil. The same right is givet 
to the producer in so far as the production surpasses tl 
capacity of the refineries existing in the country. Th 
principle of the control by the State of the pipelin 
system is confirmed, but this control will be exercised 
accordance with the law of commercialisation. Tb 
royalty due to the State on the production of petroleum 
is fixed on a sliding scale, in proportion to the amou 
produced, from 12 per cent. on the first 1,000 wago 
up to a maximum of 50 per cent. The proposed reform 
has been received with satisfaction by the interested 
circles. Another important measure which is being com 
templated is the revision of the customs tariff, whicl 
has been adjourned for over a year pending the introduc 
tion of the stabilisation, and has become of urgent “ 
sity to the commerce and industry of the country. 
now in the hands of a Commission. i 
The effect of the foreign loan on the monetary eo 
tions in the country is not yet noticeable, as a 
still very scarce. This is due to the fact that s - 
preparations have not been completed for the Pe i 
the vast sums owed by the Government. The thot 
of Finance has now obtained from Parliament ve 
to open an extraordinary credit of 6,000 million ow 7 
is hoped that the disbursement by the Govern ' 
this amount will not be delayed much longer, a 
it will bring a much-needed relief to the at ring the 
Activity on the oil fields has been restricted 0 whe 
last two months owing to the cold weather. ch warn 
hardly reached 1,800 wagons per day. ld ot | 
weather approaching, the production should, the i 
marked increase now. Nevertheless, ee he 
dustry is depressed by the unfavourable repo 
world markets and the want of capital. 
there have been new low records in the 
shares on the Stock Exchange. heir appearance 
Fairly definite reports have made ¢ to 195 million 
concerning an important credit amounting by Germany 
marks which is being offered to Oe Industrie. 
through the Reichsverband der Deuts terial of whiem 
ffcrt 


mA i in goods or ma _ 
The credit is to be available ing ods or mat te a 
the Roumanian market. 


: bers g 
oe memberg electe 
ts in the co-operatiy 


Roumania may have need. 
made by Germany to recapture 
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ARGE A.—_MONEY—SEOURITIES— 
CEREALS—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT. ) 
Buenos ArrEs, March 5. 

s NERAL financial conditions in Argentina all indicate 
., reasonable certainty that while money will be dearer 
. the end of March, such a condition is not likely to act 
.g serious handicap to import or export trade. Bank 
jeposits at January 31, the latest date of official publi- 
ution, showed an increase on the month of $61,000,000 
paper. Current discount rates are 64 per cent. to 7 per 
‘ent,, and current account advances 7 per cent to 8 per 
Lustr ent, per annum, the latter rate being charged by certain 
Sta the smaller institutions. Cordoba province has not yet 
_ cided what sum it will authorise the Government to 
Ositig row, the Provincial Senate rejecting the Deputies’ 
a ction of $72,000,000 paper. $45,000,000 paper is 
— now spoken of and will assuredly, if sanctioned, be 


whi 


ig sught abroad. All first-class local securities stand very 
am high, Argentine investors grow more numerous every 
bed jay, and the supply of national bonds, and Cédulas of 


the National Mortgage Bank, is likely for another couple of 
months to be limited to what is on the market. The 
National Mortgage Bank has indeed only the right to 
we a further $100,000,000 paper in Cédulas without 
eking fresh legislation, and inasmuch as it is for the 
me being without a directorate, and therefore cannot 
mnt any loans at all, there is no likelihood of new 
ddulas being issued, with the consequent effect on 
urent prices. Altogether the Argentine investment posi- 
in may be considered chikoughtly sound, though it is 
wally regretted that as yet the Argentine public are 
wt to any great extent buyers even of first-class indus- 
ial shares. Holders of these are mostly persons of 
rive eign origin, the volume of Stock Exchange business is 
3 th winfully small, and it is no exaggeration to say thal a 

1 ne market for even the best industrial shares does not 
ust, This seriously hampers commercial development 
pending on limited liability enterprise, calls to public 
scription being almost salanie and shares as a rule 
ld by a comparatively limited number of proprieturs. 
The wheat position is much what it was a fortnight 
liberal offers from this country to Europe being 
made and shippers having about half the export- 
Ne surplus already on their hands. Spot wheat 
B $985 paper per 100 kilos, with $10.05 for 
uy delivery. The linseed market is firmer, with good 
: oe the United States and Europe, and a 
coor certainty that the crop will be smaller than 
hi ¥ anticipated, say 1,800,000 tons exportable sur- 
es spot linseed $15.60 is quoted, with $15.75 for 
al e aa Maize is in firm demand at $9.00 for spot 
vote _ for May delivery. An estimate of the 
lenis ae puts the figure at 4,000,000 tons, a con- 
ih ago eduction even on what was hoped for a fort- 
For general produce, 
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rit markets are quiet, but this is in 
. I “pe See The quotations “for wool are, how- 
nt 0 tom the ae disappointing, and the heavy supplies 

ha southern territories excite little interest, $16.00 


pe ; 

tke cin . kilos being merely a nominal quotation for 
g the marked ian Cruz wools. Hide prices, too, show a 
ee lites hides, ne at $12.00 paper per 10 kilos for Buenos 


F Import business i i 

ea of t is very brisk, and some 
tates the, nerease in values may he eethanca when one 
tthe end of Pe een Aires Custom House revenue 
$54,913 460 ¢ ebruary was $59,719,784 paper, as against 
itcreased inn ae corresponding period of 1928. This 
Rittances wae » Combined with debt services and re- 
dually driv on behalf of the railway companies, is 


latest banks’ se Argentine exchange to the gold point, 
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1c on cable rates being 47 i 
- ml New York Siedttely, Boos 88 boo Got 
hit eee “Lich now the withdrawn from the Conversion Office, 
# at of $1, & balance of $499,987,630 gold. One 
s York, and it is 000,000 U.S. has been made to New 
; Contrast to the possible that more specie will follow; a 
¥28 still enters ae aa ie last year, when gold 
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THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 
Capital and Reserve Funds, 23,400,000. 


EXECUTOR and TRUSTEE DEPARTMENT. 
Head Office : 38, St. Andrew Square, Edinburgh 
The Bank is prepared to undertake the duties 


of Executor or Trustee, and te act as Trustee for 
Se Institut 


Debenture Stockholders, Public ions, etc. 


LONDON OFFICE: 38, Threadneedie St., E.C.2 
Every description of Banking Business transacted. 





Letters to the Cvitor. 


THE EFFECT OF FOREIGN LOANS. 


TO THE EDITOR OF THE ECONOMIST. 


Sizr,—This time, I fear, your comment on my letter does 
not carry the argument a step further. For you only repeat 
what you said before—namely, that a higher Bank rate 
stimulates exports because it ‘‘ tends to lower sterling prices 
in general and thus enhances British competitive power in 
foreign markets.’? But you do not give your readers the 
slightest hint as to how a higher Bank rate brings this about. 

May I, therefore, offer a suggestion? I know of only two 
ways in which this effect can be produced by that cause, of 
which the first can be only temporary and of secondary im- 
portance. In the first place, holders of stocks of commodities 
may (conceivably) be induced by the higher cost of carrying 
them to throw their goods on the market at a loss or at less 
than their usual profit. But, clearly, this cannot last, and is 
@ precarious (and unprofitable) foundation on which to base 
an increased export trade. May I take it that you do not 
merely mean that a higher Bank rate stimulates exports 
by rene British manufacturers to sell their goods at a 

oss 

If, then, we dismiss this particular effect of dear money 
as having no enduring value, it would seem that a higher 
Bank rate can only stimulate exports if it reduces, not merely 
prices, but costs of production. For here we should be on 
firmer ground. And here, indeed, we may find the answer to 
the conundrum. For a higher Bank rate, due to a loss of 
gold, is generally associated with a curtailment of credit, 
which in turn limits the opportunities of business men to 
provide employment. Now unemployment, if it is sufficiently 
severe and sufficiently prolonged, may be expected in the end 
to bring down the rates of wages. Here at last is our goal. 
For if wages are reduced, ‘ British competitive power in 
foreign markets” is indubitably enhanced; and exports are 
increased. 

Haye I rightly interpreted your meaning? Have you any 
other explanation? 

I have not ventured at any time in the course of this 
correspondence to deny your conclusion that, if we lend 
more abroad, this will stimulate our exports. For, evidently, 
there must be a balance between the two. I have only 
wanted to be clear just how this comes about; and I thank 
you for your collaboration in reaching the above conclusion. 
If next time you applaud the tendency of foreign lending to 
stimulate exports, you will add the explanatory words 
‘‘ because it will make the maintenance of full employment 
impossible at the present level of wages, so that unemploy- 
ment will continue until British wages are reduced, which 
will enhance our competitive power in foreign markets,’’ then 
1 will promise to write you no more letters!—Yours, &., 

March 26, 1929. . M. Keyngs. 


[Mr Keynes with great ingenuity endeavours to fasten 
upon us the statement that export of capital only stimulates 
commodity exports because it creates unemployment and 
lower wages. Naturally we do not concur. Mr Keynes turns 
away from all the other ramifications of effect and concen- 
trates merely on one of the points which we raiséd in elucida- 
tion of his questions. He also appears to forget that wages 
are not the sole item in costs of production, and is guilty of 
ambiguity in using the word ‘“‘ wages” without indicating 
whether he means money wages or real wages. Nevertheless 
we welcome this letter, ause at last we discover that Mr. 
Keynes with us in our general cenclusion, although 
critical of some of the arguments by which we reach it. So, 
after all, this long correspondence has a happy ending.— 
Ep. Econ.] 
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INCOME TAX AND RESIDENTS ABROAD. 


TO THE EDITOR OF THE ECONOMIST. 


’ a . . . ed by 
_With regard to the printed circular recently issu 

ee of Tnland Revenue_concerning United —— 
Income Tax on visitors from the Dominions and Foreign 
Countries, the circular makes clear that only income a 
from sources within the United Kingdom is chargeable Lo 
United Kingdom income tax, and that no part of a oss 
income from sources outside the United Kingdom 1s chargea e 
« unless as a person residing in the United Kingdom. a 

Article (3) of the circular defines what constitutes resi- 
dence,’’ while Article (4), under the heading ‘ Extent of 
liability to the tax on income arising abroad, reads as 
follows: —‘ A visitor who thus becomes chargeable as a resident 
is liable not on the whole of his income arising abroad, but 
only on so much of that income as Is received in or remitted to 
the United Kingdom.” 

I put in italics the words on which I wish to lay emphasis, for 
this would appear to infer that a person ordinarily resident 
abroad, but who at the same time maintains a place of abode or 
is regarded by his habitual visits as being resident in the 
United Kingdom, is debarred from remitting money to the 
United Kingdom for investment purposes except under pain 
of having to pay income tax thereon. 

Surely some differentiation should be made in the object of 
which such remittances are made—whether for ordinary expen- 
diture or for purely investment purposes? To tax remittances 
made for the latter purpose is to tax capital, and so to dis- 
courage it entering the country.—Yours faithfully, 

“ A Britisn Supsect Resipent ABROAD.”’ 

Aliartos, Greece, March 21st. 


LACE AND SAFEGUARDING. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—You were kind enough, in your issue of the 16th, to 
admit that your argument needed qualifying. You go on to 
say that ‘‘ There is no ground whatever for the suggestion 
that, of the £622,000 (cotton machine-made laces) imported 
from France into the United States in 1927, even the major 
portion came through British ports transhipped under bond.”’ 

Now, according to the answer given by the Parliamentary 
Secretary to the Board of Trade in the House of Commons on 
March 20th, lace and net, valued at £569,000, was in transit 
via Dover and Southampton to the United States during the 
year 1927. This is lace and net of all kinds, and no official in- 
formation is available as to what proportion was machine-made. 
However, the proportion of machine-made lace to lace of other 
sorts imported from France into the United States was in 1927 
as six to one. We shall probably then not be far out if we 
assume that about six-sevenths of this total of £569,000 was 
machine-made lace on its way from France to the United 
States. I suggest, therefore, that Lord Plymouth was entitled 
to make the statement which, in your issue of March 2nd, you 
endeavoured to disprove, and which you again deny in your 
reply to my letter. 


In taking up my point that the French exports to the United 
States fell from seven-and-a-quarter million dollars to three 
million dollars (1924-27), you say that, during the same period, 
United Kingdom exports fell from 1,432,032 dollars to 439,814 
dollars, ‘‘a much heavier percentage decline.” The actual 
percentage declines are 58 per cent. and 69 per cent., but there 
is a point which you appear to have overlooked. You mean, 
of course, not ‘‘ French exports’ and ‘‘ United Kingdom ex- 

rts,’’ but “‘ United States imports from France and the 

nited Kingdom.’” When goods were cleared through our 
Customs and re-exported, in many cases it will have happened 
that the United States authorities classified them as imports 
from the United Kingdom, though the goods were really from 
France. When, however, they are transhipped in bond, the 
United States authorities are far more likely to classify them 
correctly as imports from France, and this technical change 
would operate to increase the nominal imports from France 
and to decrease the nominal imports from the United Ki 
in 1927 as compared with 1924. If we could obtain the correct 
figures, it is more than probable that the percentage decline in 
both cases would be about the same. 

Much has been made of the difficulties of the lace trade over 
the past three years, and in most cases the endeavour to con- 
nect these difficulties with the lace duty has been a complacent 
assumption that the duty has been responsible. You have 
made an endeavour to prove that this isso. I submit, however, 
that the facts are against you, and that there is not the 
smallest evidence, when the facts are closely examined, that the 
lace duty, imposed in 1925, can in any way be connected with 
the decline either of exports or re-exports of this industry. I 
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do not think it is disputed that the h 
benefited, in which circumstance the cans agains a great] 
completely fails.—Yours truly, © lace dt 
Empire Industries Association, 
26 Abingdon Street, S.W. 1. 

March 25, 1929. 


[Our correspondent, in her attem 
Plymouth’s explanation of our re-expo 
fectly examined the U.S.A. statistics, else she could 
the remarkable statement that “ the Proportion of ie 
made lace to laces of other sorts imported from Franee ‘ 
the United States was in 1927 as 6:1.” The machine-mad : 
referred to is cotton, and Miss Jacobs's assertion z a 
correct if she had written “cotton laces of aiken 
(U.S.A. Returns 3170-3180) ; but when linen, silk and artihe 
silk, and metal laces (ibid. 3383, 3781-3, 3854 and 690," 
taken into the account (as clearly they must be) the pro A. 
instead of being 6-1 cannot be much more than 50-50 a 
oxgement ote eer — 

With regard to the further (hypothetical) argy 
tained in her penultimate paragraph, Miss Secote ‘esti 
overlooks the fact that, if we accept her hypothesis of erroneoy 
classification, we make our pre-duty re-exports larger in volum 
than we have hitherto supposed, and we should according! 
magnify the decline which this trade has suffered. . 

As to the general effects of the duty, we have made 1 
‘complacent assumption.’’ The persistent and detailed tes 
mony of the City Wholesale Houses is evidence of the fre 
order that one effect of these duties has been to send their 
Colonial and other overseas customers direct to Continen 
sources of supply. If confirmation were needed it is found jy 
the experience of other trades similarly interfered with } 
safeguarding duties.—Ep., Econ.] 


D. Jacons, 
Secretary, 


pt to justif 
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Books and Publications. 


AN ECONOMIST DISCOURSES.* 


When Sir Josiah Stamp is not directing the affairs of 
the London Midland and Scottish Railway, or of the Bank 
of England, or of the Abbey Road Building Society, 0 
settling the question of Germany’s capacity to pay, 0 
doing all kinds of good works that nobody hears about, 
he devotes some of his exuberant energy to giving lectuies 
and addresses, and as he says in the preface to this 
volume, some of these efforts ‘‘ seem to have, if they da 
not deserve ’’ (which, of course, is merely his modesty) 
‘‘an appeal beyond their lawful occasions. Hence this 
collection.’’ Such books are necessarily difficult to r- 
view, but when produced by Sir Josiah they are eminently 
easy and instructive to read. Turning these pages's like 
going for a walk with a cheery companion who discourses 
on esthetics, inheritance, invention, industrial co-0pet- 
tion, amalgamations, and so on. He 3s — 
light and lucid, and he turns one’s mind anne 
out by the pleasant ease with which he om 
one’s prejudices without saying anything ™ oe 
but rather after having shown us what as 
opinions they are, if only one remembers that they rw : 
quite wrong. For instance, those who believe a il 
tary wealth as the corner stone of capitalist pr sae 
will glow with satisfaction when they read how @ doe 
man, under the stimulus of the power of bequest, capit 
his ingenuity to the highest degree, creates nev 
forms and new mental embodiment of PT sell 
organisation,’ raising the potentiality of the “a 
worker as a unit in the social system, enriching sal 
and his social environment simultaneously. ‘ed 
the cold douche—let us ‘‘ suppose that og ao and 
that the individual can leave his wealth to ; a 
not to the community acts as a social irritant, 

All workers’ efforts a 


re then erabbed 
ate; their output ; 
ivial pretext; _ 
have no ready elasticity to participate willing’y total 
combinations of the organising mind. 
economic result of the community s & 


nomic * sulkifier.’ 
and limited by their psychological st 
restricted, and often interrupted on tr 


than if our original mind had never exe ’ 
producing individual wealth for individual ee aa mh 
so we are left wondering, which is the sta we are oltel 


: : Also, 
to be desired by the true philosopher. wee 


* «Some Economic Factors in Modern Life. 
Stamp, G.B.E. P. 8. King. 10s. 6d. 
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‘ay, as when we are told a story about 
mused by on adage in India who said to him, ‘‘ Cox, 
frold ae a bit older, you will not quote Indian statis- 
eee ran assurance. The Government are very keen 
ca we ae statistics—they collect them, add them, raise 

ihe nth power, take the cube root and prepare 
a ful diagrams. But what you must never forget is 
“ “a one of those figures comes in the first instance 
on he chowkidar (village watchman), who just puts 
a what he damn pleases ’’__« bitter reflection for the 
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IRON AND STEEL STATISTICS. 


“ Statisties of the Iron and Steel Industries,’’ a new 
mae which has just been issued by the National 
Federation of Iron and Steel Manufacturers, contains the 
nost comprehensive statistics of any volume dealing with 
e iron and steel industry. Not only are statistics of 
woduction, imports, exports, consumption of raw mate- 
il, prices, ete., given for Great Britain in great detail, 
yt figures are given in scarcely less detail for most other 
ion and steel producing countries. The volume is ren- 
iered more complete with each new edition, and there 
snow 170 pages, or twice as many as ten years ago. 
hirty-four of the new pages are devoted to the tariffs 
m iron and steel imported into the principal consuming 
untries. Needless to say, the volume is indispensable 
yall interested in Great Britain’s basic industries. The 
wlume is published at 58. 4d. post free, and can be ob- 
sined from the offices of the National Federation of Iron 
nd Steel Manufacturers, Caxton House (E), West- 
minster, §.W.1. 








BOOKS RECEIVED. 


the Consumption of Wealth. By Elizabeth Ellis Hoyt. 
(London) Macmillan and Co., St. Martin’s Street. 
8s. 6d. net. 


This is a very much more interesting treatment of the subject 
lan is usually offered by books purporting to deal with consump- 
it, There are four general sections, dealing with such matters as 
alture; the psychology of consumption; factors unconsciously 
wutrolling consumption ; and the deliberate control of consumption 
y the consumer. The last section compares the standards of con- 
umption of various past and present communities, and there is a 
led discussion of American habits in this respect. 


fhe Morris Plan of. Industrial Banking. By Peter W. 
Herzog. (London) A. W. Shaw and Co., 6 Carmelite 
Street, E.C. 4, 


A study of a new en he in banking which is playing a 
yowing part in the financial structure of the United States. 


emoires et Documents pour servir & l'histoire du 
Commerce et de UIndustrie en France. (Paris) 


Librairie des Sciences Economiques et Sociales, 
31 Rue Jacob. 


A collection of ve 
Lede cel ry short monographs on modern French 
7. ic history. The range of subjects covered is extremely 


Dit Frankfurter Bank, 1 
furter Bank, ank, 1854-1929. (Frankfurt) Frank- 


A history, in German, of the Frankfurter 

, ; Bank. 

The Assale: Farm’ Relief. “March, 1929. American 
"2 of Political and Social Science. (London) 
Uikeia! ing and Son, 2 Great Smith Street, West- 


A Collection 


hey of infor, of over fifty articles which should form a useful 


ation relating to American agriculture, 


The Muniej 
spal Year Book, 1929. (London) Municipal 
Ye , 1929. pa 
woe a Sardinia House, Sardinia Street, 


“mn 1ous volume gi : : 
© posit; ume gives very complete informa 
aniee of Municipal undertakings me oe tienes “ibility 
the Work of ay able for public utility services. 
tddresses of officers verning bodies and gives the names and 
omplete record no is also a full list of water companies 
8, of all the larger gas, electricity and tramway 
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Twenty-eighth Financial and Economic Manual of Japan, 
1928. (Tokio) Government Printing Office. 
Yen 2.00. 

This very useful year-book contains comprehensive statistics of 
Japanese production, trade, communications, and public finance. 
There are also full notes on such matters as taxation, national 
debt, patents, foreign trade, and the currency system. 
International Labour Review. March, 1929. (London) 

ove Allen and Unwin, 40 Museum Street, W.C.1. 
8. ° 


This number includes articles on: ‘‘ The Organisation of State 
Industry in Soviet Russia,” and ‘‘ Seasonal Unemployment in the 
Building Industry in certain European Countries : III.” 

Radio: Supplement to the Annals of the American 
Academy of Political and Economic Science. 
(London) P. 8. King and Son. 


A collection of articles on the development and uses of radio in 
the United States. There is also a section on radio in international 
affairs. 

Review of the Oilseed, Oil and Oil Cake Markets for 
1928. (London) Frank Fehr and Co., Holland 
House, Bury Street, E.C. 3. 

A very conveniently indexed collection of statistical and other 
information for persons interested in these commodities. 
Bulletin of the Stable Money Association. January- 

February, 1929. Bankers’ Number. (New York) 
Stable Money Association, 104 Fifth Avenue. 


This number includes an article by Professor Jeremiah Jenks 
on the question of the retirement of the National banknotes in the 


United States. 
La Revue Marziste. March, 1929. (Paris) “‘ Les 
Revues,’’ 47 Rue Monsieur-le-Prince. 6 francs. 

The editorial article in this number is entitled : ‘‘ Democracy in 
Action.”’ 
Revista Mezicana de Economia. JDecember, 1928. 
(Mexico) Talleres Eduardo Limon, Donceles 26. 
A periodical, in Spanish, on Mexican affairs. 


Bulletin of the British Library of Political and Economie 
Science, March, 1929. (London) London School of 
Economics, Houghton Street, W.C. 2. 6d. 

There is the usual list of important recent additions to the 
Library and of duplicates available for exchange. The subject 
of the bibliography this time is the Channel Tunnel. 

English Grammar and Composition, Part II. By 
Leonard Le Marchant Minty. (London) Sir Isaac 
Pitman and Sons, Ltd., Parker Street, Kingsway. 
8. 


The questions set at the examinations of the Institute of Bankers 
are reproduced here with model answers. ~ 


April, 1929. 
Inc., 





(New York) Council on 
25 West 48rd Street. 


Foreign Affairs. 
Foreign Relations, 
$1.25. 


Among a number of interesting articles this issue includes :— 
‘¢ Anglo-American Relations and Sea Power,’ by John W. Davis; 
‘* Biology and War,” y Alexander Carr-Saunders; and ‘‘ China’s 
New Tariff Autonomy,” by Walter H. Mallory. 

Seventieth Annual Report of the Superintendent of In- 
surance, State of New York, March, 1929. (Albany) 
J. B. Lyon Company. 

This report contains such information as is already available 
relating to insurance companies subject to the supervision of the 
Department, and a full account of the insurance legislation of the 
year. 

The Economic Position of Hungary Between East and 
West. By Emel Stein. (Budapest) The Atheneum. 


A short essay by the managing director of a Hungarian bank. 


Austria of To-Day. (Vienna) Vienna Chamber of Com- 
merce, Trade and Industry. 


A small illustrated guide book containing a certain amount of 
economic information in condensed form. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2. 


Seventeenth Report of the Board of Agriculture for 
Scotland, being for the year ended December 31, 
1928. Cmd. 3,298. 1s. 6d. net. 

Statistical Abstract for British India, 1917-18 to 1926- 
27. Cmd. 3,291. 4s. net. 

Report of the Chief Registrar of Friendly Societies, for 
the year 1927. Part 4—Trade Unions. 2s. 6d. net. 
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THE STOCK EXCHANGE OUTLOOK. 
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January, that reaction set in with the rise in the Bank 
rate from 44 per cent. to 54 per cent. on February 7th, 
and that thereafter markets have continued to be un- 
settled in daily expectation of a break in Wall Street. A 
more cheerful feeling has been manifest on the Stock 


Exchange this week, but, like all holiday sentiments, it 


needs critical examination in the light of facts. The 
shake-out in Wall Street has undoubtedly been welcomed 
as lessening the risk of a further rise in the Federal 
Reserve re-discount rate and as lightening the Bank of 
England’s problems in this country. At the same time, 
there are tentative signs of an improvement in domestic 
trade, evidenced by increased traffic on the railways and 
by the decline in the numbers of the unemployed. There 
is something to be said, therefore, for the view that, with 
a brighter monetary outlook, markets should be firm in 
spite of the coming elections. If we cannot altogether 
subscribe to this view, it is not because we regard the 
coming elections as an impending disaster, but because a 
review of the last three months leads us to the conclusion 
that the Stock Exchange is not yet free of certain in- 
fluences which have been making for reactionary markets. 
Apart from dearer money, the main features of Stock 
Exchange business in the past quarter have been the flood 
of new issues, the mixed nature of industrial reports, and 
the active participation of American speculators and in- 
vestors in British securities. It was pointed out in the 
Economist last week that, if British Government borrow- 
ing were excluded from calculation, the London market 
had been called on to find £12,000,000 more in the last 
three months than in the first quarter of 1928, the total 
public offerings being £95,053,000, as against 
£83,282,000 in 1928. Among these new issues have been 
important Colonial Government loans amounting to 
£23,590,000, with £11,269,500 of investment trust com- 
pany issues. Some of the more speculative of recent com- 
pany emissions have been largely left with the under- 
writers (as we show in a subsequent ‘‘ Investment 
Note ’’). The weight of new issues, however, is bound to 
tell upon markets as a whole for some time to come. Nor is 
the publication of the reports of the leading industrial 
companies for the financial years ending December 31, 
1928, or March 31, 1929, likely to lend snuch encourage- 
ment to ** bullish ” views. A year ago industrial results 
stood out in contrast with those of 1926, the year of the 
coal stoppage, and naturally made cheerful reading. 
This year, with a few exceptions, company reports dis- 
close profits at levels not much better than in 1927, and 
bear witness to the keen competition which has lately pre- 
vailed in many industries. In short, the ‘‘ domestic ”’ 
situation is not sufficiently favourable to offset adverse 
factors from outside. Definite bear points during 
the last two months have been dearer money and the gyra- 
— silt Wall yes — ws doubtful whether, except in 
e gilt-edged market, market prices have yet 
adjusted themselves to this slsnation. ee 
_in the latter market prices suffered so severely from the 
rise in es rate that a recovery seems overdue, given 
any continued improvement in sterling. This partic 
applies to the short-dated detititline® The table a 


Bank rate and to-day, and the yields obtainable me 
rent prices. 

The exceptional reaction in the price of per ( 
Treasury Bonds 1932-34 has no doubt been due { 
selling of disappointed ‘‘ stags,’’ who applied for this ice 
at 99 on payment of £10, and had no desire to meet 4 
£89 call due this week. The weakness of this stock he 
naturally affected other short-dated securities, As 4 
Treasury 44 per Cent. Bonds 1982-34 are convertible in 
4 per Cent. Consols next July at the rate of £112, Consg| 
ex dividend, per £100 Treasury Bond, ex dividend, the 
will probably begin to attract buyers who desire to hold 
short-dated security until the result of the General Els 
tion is known. Any brightening of the monetary outlo 
and any improvement in sterling will, of course, assist 
recovery of both short-dated and long-dated securities 
the gilt-edged market. 

At this point it may be observed that, with the rise j 
Bank rate and the fall in the prices of British Governma 
funds, disappears the last hope of any heroic attempt ¢ 
the part of the Treasury to refund 5 per Cent. War Lo 
at any lower interest rate in this, the first optional year 
its redemption. A reduction of 4 per cent. in the rate, 
interest payable on the £2,000,000,000 5 per Cent. W 
Loan would mean a saving of £10,000,000 a year to th 
British taxpayer. The reaction of the last two month 
has left the market in an unfavourable mood for refundin 
operations on the grand scale. Nor does the market tak 
an unduly optimistic view of the Budget surplus o 
£18,400,000, seeing that £18,200,000 of the ‘* surplus” 
@ windfall consequent upon the amalgamation of the Not 
Issues, while the Sinking Fund has, in effect, been raide 
to the tune of £7,400,000. 

Apart from the gilt-edged market, the prospects of : 
early recovery in other sections of the Stock Exchange 
not appear so favourable, but there are qualifications t 
any general view. As regards industrial shares, it 
necessary in these days to make a distinction betwed 
those in which New York does and does not take an 
terest. In the case of purely domestic shares, which hat 
not so far attracted the attention of the American investor 
it will be found that prices have suffered in all cases 170m 
the rise in Bank rate, but that the yields obtainable at tO 
present market prices are not high in relation to 4 5}? 
cent. Bank rate. The following table gives the ws 
facts relating to shares representative of different marke 
which have not received American attention :— 
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present dividends. With Bank 7 


TAANPSSLDLAaAM 
at tft fet tad et et 
CU,MOM aD HB 
SAWUUMnowo 








at., it would be impossible to run a bank overdraft to 
cent.» 














hold, for example, the following American-favoured 
01d, 
shares :—— 
Highest. | April 3. | Yield. 
obacco. 5 6 4 3 ¢ 
pa seen en |e Ri $38 if 
ta ampopbe wee rocoee | ME | ah TS 8 8 
, pel rrr |G 2 | $33 oe 
oe a a ne eeeeriiliiucseceseeee 24 a4 «| «317 6 
ise Srey ltr 1. csilesnaanncioensentiei 3 30? 34 0 
at cum inp. Continental ror iiilnanee | 375 “4 4°30 
Cron anessnsssenccccenssssnsessneee#eesanes 84/- axy- | 116 2 
Cea ‘ This yield is worked out on the basis of a 214 per cent. dividend. t Tax free. 
to d hether these leading industrial shares 
nig i It may be asked whether these leading 
er, wn continue to command such high prices if Bank rate 


veet th remains for any length of time at 54 per cent., or if 


money in New York remains dear. Sooner or later, 
the speculative fever in New York will receive correction 
either by pressure from the banks or by a change in 
gntiment—and if industrial earnings in America begin to 
show signs of falling off, a revulsion of sentiment in the 
industrial share markets may be inevitable. In such an 
event, an unduly low dividend yield basis is bound to make 
an impression upon market valuations. From this point 
of view the outlook for industrial shares affected by 
American operators is not altogether favourable. 

We have omitted from this review any detailed con- 
sideration of the speculative markets—land, rubber, tea, 
oil and mining—as these markets are affected by their 
own peculiar conditions. The past quarter, for example, 
has seen a remarkable boom in Rhodesian copper mining 
shares, which now shows signs of having spent its force. 
When the price of copper reacts, as sooner or later it must 
react, public attention on both sides of the Atlantic will 
tun away from the Rhodesian market. The rubber share 
market has also received a burst of support with the rise 
in the price of the commodity, but here again interest has 
tended quickly to decline on any reaction in the com- 
modity’s price. Buyers of tea shares have, for the most 
part, been discounting probable ‘‘ cuts ’’ in dividends, 
vhile the South African and nitrate markets have been 
featureless and neglected. There has been a disposition 
sof on the part of speculators to take an interest in tin shares, 
but the absence of any sustained rise in the price of the 
metal has restrained enthusiasm. Oil shares have been in 
and out of popular favour as the news from America has 
varied between depression and hopefulness. The rise in 
petrol prices and the attempt to impose national restric- 
tion of oil production in the United States, have, however, 
recently brought back this market into favour. 

In our review of Stock Exchange markets during 1928 
We suggested that even the more speculative section of 
a Exchange opinion was not prepared to support in- 
efinitely the rise in prices, and that the first impetus to- 
vards a decline in values might be expected to come from 
juice, This view has been largely confirmed in the 
“ — months, particularly since the occurrence of the 

; et break in Wall Street since June, 1928. At 

ent of writing there is every indication that the 
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t fee snes * Ao has still to make 
711 - Security values still appear high, even 
ef ~ the slump in Wall Street last walk: and, far as 
ss Thee favoured industrial shares on the London Stock 
1] ay pe are concerned, deflation has not yet occurred to 
. there ee extent. We come to the conclusion, 
1} sy = outside the gilt-edged market, a recovery 
| improbable ange values before the General Election is 
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be s WEEK IN THE MARKETS, 
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rn 00 day influ reopened on Tuesday in quiet mood, and holi- 

pet ot any ces persisted through the week in the absence 


news calculated to affect markets either favourably 
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LONDON ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
Rise 


Rise 
or Closing Prices oF 
Mar. 27. April 4. Fall. . 27. . \ 
crcl 3 5% 1929-47 101% 1a : — i% 1945-75.. ior iol = 
Consols 23% .......0 India 3$%........esees00 67 678 + 2 
DO, 4% vecessrcccseees 6 + 1 - 
Funding eae” J ix or + athe x 39 1 
Looal Lenn 30 a st a on Se gi 102 108 a 
Foreign 
Japanese 6% (1924) 958 96 + French 5% .....sesssoee 1 20 
Argentine 4% Recias al 843 2 Do. 4 Mase Gees 7 1? t 
Austrian 6% 1923-43 1014 101) German 7% ........000 106} 1 im 
Belgian 7% ...+---se00 108 108 eee | Greek 7% 102 101 — } 
Brasil § - 633 8 + 3/8 TE% secccesee 1013 101 a 
Bulgaria 7% ......00 87 7 os: ; ft See iitemnententeances oat 6 + 
Bernt ee eovce 48x + 2t — “(1899 ... os Sih —_ 
1927... 92 91% — $8. Paulo Coffee 74% . * 
Finland 6% 1923 98} at die : Siamese 6% (1 M , lost 103 . 
Corporation Stocks. 
L.O.0. 3% ssosessesseres 63 «63 we | Sydney 53% 1954... 98 pm 
B. London 5% 1960-70 98 98 “ | Berlin, ot he apenens 94 +4 i 


Q. Western Ord. Stk. 82 


LN.B., Det. Stk. ... 

Do. 8% Pret. Stk.. 27% 30 + 2 

LMS. Od. Bt 63t 548 7 
"anCons Stk. 604 








B.A.Western.Ord.Stk. 94 
+ Ord. lt —o& 
Met. Stk. 76 16 « | Can, Pacitlc Com.Stk. 2394 2415 + 2 
Southern Def. Stk... 32} 4 + j O. Argentine Ord. Stk. 963 95} —1 
Do. Pref. Ord. Stk. 73 732 + Leopoldins Ord. Stk. 57 _ ; 
Ord. £1 if 1% ... | San Paulo Ord. Stock. 210 213. + 3 
Do. Bonds 1133112 —1} | Utd. Havana Ord. Stk. 42 a 
£ % 
Barclay B. (£1) ...... 2 2% + Midland £1, full 38 «3 as 
; iB i 1 * Nat. Prov. fat Ep. 3 Be +2 
iyabamae ite eee i 
Do. £24, fully paid 9 9x + & | W'minster £48, £1 pd. 4 
Insurance. 
Alliance £1, fully 21 21... | N.B&Merc.£5,£13pd. %e OU 
Com. U: fully 278 278k al Ex. £ 64 6 oe 
Goan Go tly pa i° sot - , | Bera tei tala. ‘st 8 U4 
Coal, Iron and Steel. 
Amal. Anthracite (£1) i + Guest, Keen (£1)....... 1 18 ay 
Babcock, Wilcox (£1) 3: % - : Powell Duffryn (£1)... + * 
Baldwin (4/) esate + gy | Stewarte&Lioyda(£l).. 1 = 
Bolckow an ¢ $, < eae berg oP 1 : on * 
Dorman, Long ( Be | Wickere (6/8) sncenveesee t = 
Textiles. a" 
Bradford Dyers (£1 2% 2h + .Sewg.Cotton (£1 2 
Brit.Celanese, »y a it ‘¢ | Fine Gots: Sptan. (6) ait 3 : * 
Coats, J. and P. (61) Boe eve | Listers (61) ...0.00.00000 1 if _ 
Coartaulds ....0...000 38 4 + & | Snia Viecosa(200lire) 1 1 


Electrical Manufacturing. 


1 - General Electric (£1 on 3 
creatine) ab P+ Geman, iy tS 
Bver Ready (G.B.)(5/) 3 1 ue Siemens (£1) .....0000008 1 

Electric Light and Power. 
eee . stk. 7 7 
See ey Pools el) af i £3 | Neweaste-oo-ty ay out at 
County of London(£1) 2 3 ... | Scottish Power (£)).. gx l® 
Telegraphs and Cables. 

Eastera crvcsesees 277% «= + 11; Marconi (10/) ......0. 4 4% + 
Eeern gate (Gi0) 26h 276 + 11 Marconi an é 
Motors. 

Dennis (1/) .---se-e0es it i a Ee 14% Om.Pt(61) it if = 
Ford Motors (£1)...... 3 3 + Singer (£1) ....0-cccceree 1 1 a 
eal site 2 23 + ¢ Weymann Mot. Bodies oo a 
Shipping. 
Canard (61) ....+0-++ lt lt ai | B&O; Dat. (61). St Sis oe 
Puarness (£1) 2 2 -. | Boyal Mail Ord. 68 69 + 
and Rubber. 
Anglo-Dutch (£1) ... 18 1% lk | Leen kctate 0 i ‘ ce 
Cons.Tea& Lads(£10) 4 3 ... | Babber Trust (£1) ... 3 Oa a0 
Angio-Pereian (£1) 4% +4 | Boral £1/0/6) + { 
Attock (£1) .....-sse00e 2 ee Royal Datch (234) «.. 324 3248 + 
iene: 2h a, tf [zap Me 
el 6 
Assoc. P. Cement (£1) iat a z 4 pees Teen ) dé 
Brit.- Tobaconed) . + Kreagy 8 aD) 00) 36xr 35 ty 
Carreras,” ” 1 aa e ececcecce eee 
Gorserbta Grepn.(l0)) nf 144 . Margarine Uae eb + a 
Catia (6) ovenror Se Seed hac b Gr fH oat 
arma : : zt Suet. Mean oe alt 2h — 
Aes 7~ bh oes, Tiling, Thomes(£1). ‘Sp 5% + 
Gramophone Goel) | 16h 16h + H | Tamer & Newall (6). set 
(81) it United Molasses (£1) % he + 
Hudson's Bay (81) .. | 5 -=+ | Vooallon (10))-ic 2 on 2 
Imp Airway. 15/0 1 13s + vy | Watney Combe Dil) 2 3a + 
Imp. Chem., @)) 2 a oe 
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Angel i re Lake View S Sear) + : 
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. wise. The last days of the three-weeks account, 
it aaoceal the undoing of commitments in certain 
directions, particularly by profit-taking in the junior 
Home Railway stocks, some of which had been unusually 
hard to obtain earlier in the week. The new General 
Electrie situation, discussed in an ‘* Investment Note 
hereafter, lessened, but did not remove, the old resent- 
ment against any interference with the Stock Exchange 

S é ee, fair market. 

‘ qo benefit the gilt-edged market there were the Wall 
Street shake-out of ten days ago, the Bank’s acquisition 
of £700,000 of new gold, and Conversion Loan interest to 
the tune of over £10 million net available for reinvest- 
ment. ‘The recovery, in evidence before the holidays, 
made further headway. Five per Cent, War Loan was 
again in demand, and both Three-and-a-Half and Four- 
and-a-Half Conversion Loan showed steady improvement. 
India Loans showed a similar hardening tendency. 
Dominion and Colonial stocks attracted no more than a 
moderate interest, but quotations were firmer where 
tested. 

The Foreign market was inactive but steady. Euro- 
pean loans showed fractional rises whenever business 
was done. A few South American stocks, including 
Chilean Six per Cents. and San Paulo Coffee Bonds, were 
marked up to a limited extent, but Brazilians as a group 
did not sustain their early appearance of firmness. 
Chinese Bonds were unshaken by the resumption of mili- 
tary operations, the market being inclined rather to con- 
centrate on such bull points as the payment of the 
March, 1928, coupon on the Five per Cents. of 1912. 

Once again the Home Railway traffic figures were en- 
couraging—too encouraging, perhaps, since their publica- 
tion was followed by a bout of undue eagerness to take 
profits accruing from the recent advance. North-Eastern 
stocks were most noticeably affected by this development, 
though the other three groups by no means escaped its 
effects. The senior stocks, however, showed a firmer 
front, coming within the orbit of the improvement in 
investment securities as a whole. The railway revenue 
figures are discussed in a subsequent ‘‘ Investment 
Note.’” The Foreign Railway market was quiet, but as 
the latest traffic figures made a fair showing, the general 
tone was firm. Further buying of Central Argentine was 
in evidence, and San Paulo continued its steady rise. 

Industrial shares had no well-marked tendency. The 
reactionary state of New York on Monday was reflected in 
the marking down of Anglo-American counters on Tues- 
day morning, and the uncertainty of Transatlantic 
conditions acted as a brake on business throughout the 
week, Columbia Graphophone was weak on Tuesday, but 
later improved along with H.M.V., which was not visibly 
affected by the proposal to issue. new shares. On 
the pending publication of the merger terms, a fair 
demand sprung up for Marconi’s, and Eastern Telegraphs 
were in request. The match companies failed to shake off 
the dullness of recent weeks. Gas shares were quiet, and 
shipping shares irregular, the market being still under the 
influence of the setback administered by the Cunard 
report. Tobacco shares continued to attract less than 
normal attention, and motors were less active than last 
week, though Fords rose on the forthcoming Continental 
issue. Distillers were active in the brewery group, the 
company’s overseas business being reported to be in a 
healthy condition. Sustained buying was recorded of 
Lautaro Nitrates. United Molasses were an uncertain 
quantity before and after the dividend announcement. 
After reacting to 7 the shares rose sharply later 
to 73. Courtaulds showed little or no movement, 
though the textile group as a whole was a shade harder 
than last week. Caledonians- were an outstanding 
feature in a mostly irregular insurance market. Bank 
shares showed a slight fractional gain on a moderate in- 
vestment inquiry. 

Business was on a most attenuated scale in the rubber 
share market, sellers and buyers being equally difficult to 
discover. The commodity tended, if anythi 

se y ’ yt ing, towards 
greater firmness of price, but in informed quarters the 
view was current that the ‘* resting ’’ of the trees under 
restriction might result in more than normal yields for a 
few months after the wintering season. No tea ‘auctions 
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were held this week, but the tone of th 
was firm. Jhanzie being prominent on the we take 
reserve capitalisation proposals. The latest tum Pany's 
oil restrictions negotiations, which is described in : the 
on a later page, served to check incipient public Pe: 
in oil shares, the leading counters being al] subjected « 
profit-taking. ed to 
Kaffirs opened with a steady tone, due r 
Johannesburg’s operations, especially in Da 
than to any interest taken by London or Pp 
was of the slightest. A certain liveliness marked 
Rhodesian copper shares, encouraged by glowing report 
of Mr 8. Joel’s impressions on his recent trip to South 
Africa, and unsubstantial rumours of American offers for 
control of Bwana M’Kubwa. Elsewhere, dealings were 
on little more than a nominal scale. Rio Tinto came on 
offer on Paris account, tin shares were easy (Pasting 
being sold from New York), and Burma Corporations 
moved within the narrowest of limits. 
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FOREIGN STOCK EXOHANGES. 


NEW YORK. 

The New York share market is doing little beyond 
marking time, and waiting till the uncertainties of the 
credit position are cleared up. The passing of the month. 
end settlements is giving an easier tone to money, the 
call rate having fallen to 6 per cent., after being firm at 
10 to 12 per cent. earlier in the week. Sentiment has 
been heartened by ee aery good reports from the 
steel and motor industries, while bull operators are basing 
their hopes on the pressure of public opinion bringing a 
change in the tight money policy of the Federal Reserve 
Board. The outcome, however, is problematical, bankers 
generally preferring a stringent policy until further liqui- 
dation has been effected, and believing that, once the 
process begins, it will be speedy enough to ensure its 
completion before tight money can seriously diminish 
business. Steel shares are buoyant on the record-break- 
ing earnings of the first quarter, motors are improving on 
the record March output, and railroad shares are mre 
active on good traffic returns. Enthusiasm in the 
oi! market has been damped as a result of the 
Hoover administration’s decision, Washington doubtless 
disliking a defensive réle in case gasoline prices ge up 0 
the summer. si 
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; tion at a lower price than their par 
capital nee out offers at that ‘‘datum ”’ level. 
_ aie fresh progress. Chemins de Fer du Nord, 
— and coal shares were in prominent demand. 
ae the oil group showed a reawakened activity, a 
ca of appreciable gains giving some tone to the 
sabi At the month-end settlement, the contango 


vate was 5 per cent, on the Parquet and 7} per cent. on 


the Coulisse. 





Rise or Rise or 

Mar. 27. Apr. 4. Fall. Mar. 27. Apr.4. Fall. 

Rentes 72°47 72°90 +0-43 Mines de Lens... 1,455 4635 + 28 

B, Pern. BOG 99:27 99°35 +0-08 ~ 1654 678 + 24 

Beat 0 119-27 120-95 + 1:68 | Pechiney eevee 3 $635 + 55 

France 25,555 25,850 + 295 | Kuohimann......... 1,165 1,184 + 1 

tug, de France 26, “4685. — 165 | Com. Gen. Trans. 1270 1,286 + 16 

ot. iyoanale 3.220 S350 +. 10 | Sues weonee86,540 25,800 + 260 

22S 2668 + 20| Assur. Gen. Vie 15,450 15,500 + 50 

Feria ilies. 3,875 3,825 — 50 | Denain et 3,325 3450 + 125 

tn. Gen Geez «1,440 + 19! Dollfan Miog. ...12,600 12,700 + 100 
BERLIN. 


Trading was on & narrow basis when the Bourse re- 
opened on Tuesday, but foreign buying was reported and 
prices rose, large gainers being the chief artificial silks 
ind some coal and steel stocks. A sharp reaction fol- 
wed. Wednesday’s market was dull and undecided, 
weakening later under foreign selling, a rise in the dollar 
exchange, and fears of an advance in the Reichsbank’s 
discount rate. With the money market easier on Thurs- 


day stocks hardened somewhat. 
Rise or 


27. Apr. 4. Fall. Mar. 27. Apr. 4. Fall. 
eeceee 323° 322-06 —-1°00 Verein. Stahike ... 91-50 91°50 ese 

Deateche Bank... 176°50 169-00 —7°50 | Mannes Robrke ... 115-50 117-00 + 1°50 
Deconto Bank... 156-75 160-00 +3°25 | Allgemne. Elekt. 180-00 180-25 + 0-25 
Hamborg-Amer, 122-00 120-50 —1-50 | Siemns.& Halske 403-00 399-00 — 4-00 
Norddeat.- 115°88 114-00 —1-88 | Daimler Bens...... 60°88 67:25 — 3-63 
16. 255- 251:00 — 4-50 | Cont. Oaocutchuc, 151-75 150-50 — 1-25 
Yerein, Glanstf@®, 456-00 465-00 +9-°00 | Saladetfurt. Kali 367-50 358-00 — 9°50 
Bamberg soos s0e0 393:00 —3-00 


AMSTERDAM. 

The market was closed on Friday, Saturday and 
Monday, and it reopened with an irregular tendency, 
business remaining restricted by reason of the firmness of 
the money market. The private discount rate rose to 5 


m per cent., and 53-6 per cent. was quoted for prolonga- 


tion. The steadiness of oils provided a favourable excep- 
tion, but industrials were lower, and rubbers dull, 
Tobacco shares were on offer after the Sumatra tobacco 
auctions in Amsterdam. Dull conditions prevailed on 


Thursday, Margarine Unie, exceptionally, showing 
strength. Shipping shares were easier. 
ar. 27, Apr.4. Pall. Mar. 27. Apr.4. Fall. 
fa Net '18 1014 so j | Berbeiad! mm. 225 ~ 
Ams191514 97f © 98} + . Amer. Line 76 13 = 8 
faire (nie. 357 372+ (18 | Navig. Con Ned. 2044 205 + 
Semel St tlre eT 
ty Bis oe» 315 su : 3 jaan 605 635 z 29 
ume Rabber =. 267 © 2e6h > 2| Neth. Trad. Soo, 1848 1888 + 38 





INVESTMENT NOTES: 


Developments in the G.E.C. Affair.— Further important 
| fh erree have occurred since the eve of the holidays 
* : matter of the proposed ‘‘ British share ’’ issue of 
- Seneeel Electric Co., to which reference was made in 
0) ee of March 16 aud 28 last (pages 583 and 
rv t a meeting to confirm the necessary changes in 
before Gna 8 articles of association, held on the day 
ahead Friday (when the American shareholders’ re- 
leukauae Were still on the high seas, two days short of 
with the oe), it was announced that the issue contract 
ill legal ritish, Foreign and Colonial Corporation was 
mead - y binding. The corporation had, however, pro- 
would nh érms to the Americans, under which theG.E.C. 

ate ro (a) 140,853 new shares, at a maximum price of 
1,598 399 « Buns, shareholders, and, subsequently, (b) 
Portion ote ritish ’’ shares at 42s. to holders in the pro- 
letters aie to every three, accompanied by renunciation 
manent ch holders, disqualified by nationality for per- 
Exchan a etship, could dispose of, either on the Stock 


ange, or, after th eas ° 
and ; 16 end of May, to the British, Forei 
chee orporation at an mood price. The onus 

icible a. be ‘seen, made certain by no means 
» Masmuch as it limited the offer to 
nstead of throwing it open to all and 


sligible concessions 
shareholders, j 
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sundry British subjects, and recognised the prerogative of 
holders of all nationalities to participate in any ‘* bonus ’’ 
accruing as a result of the issue. The ‘‘ wirelessed ”’ 
refusal of the American representatives to have anything 
to do with the new scheme, though worded, possibly, 
with emotion rather than lucidity, would seem to have 
been based on the undoubted fact that the terms involved 
the reduction of their share of the equity in the company 
from approximately 60 per cent. to 86 per cent., as the 
following figures show :— 


No. of £1 Shares. 


Present issued ordinary capital of G.E.C. ..........0.00. 2,253,645 
No. of shares held by Americans (presuming 60 per 

cent. of total so held) ..............scecceccscescecseececcecs 1,352,187 
Capital, after issue of 140,853 new shares to all existing 

SID ndicedsancdpiehaecasseedewsriccninnite hoki siecle 2,394,498 
No. of shares then held by Americans ............cese0000. »436,6 


Capital, after issue of 1,596,332 new ‘ British’’ shares 3,990,830 
Shares held by Americans fey idevetapubnondihaiitich ‘a 
oO 


The G.E.C. is, in fact, endeavouring, by a retrospect- 
ive and roundabout method, to put itself into much the 
same position as the Marconi International Marine Co., 
which limited foreign ownership to 25 per cent. of its 
shares before, and not after, that ownership had reached 
very large dimensions. It is understood that the G.E.C. 
is less interested than are some of its competitors in orders 
emanating, say, from South America, but has an influ- 
ential clientéle in Australia and other parts of the British 
Empire, where, sentiment being what it is, future orders 
might be affected by the allegation that the company was 
not a truly ‘* British ’’ concern. Similar considerations 
may, indeed, have influenced the company in standing 
outside the recent Metro-Vickers—Thomson Houston 
merger. The conversations between Sir Hugo Hirst and 
Messrs. Chadbourne and Swope, the American represen- 
tatives, which began on Tuesday last, will doubtless have 
centred round this main point. We have already stated 
that we regard the introduction of the ‘‘ nationalist ”’ 
criterion as unfortunate and dangerous at this juncture. 
Whatever might have been said for an attempt to exclude 
American investors from any but a minimum participation 
in the company twelve months ago, the process of locking 
the door must inevitably involve the trapping of some- 
body’s fingers to-day. 


Home Railway Revenue.—After several weeks of de- 
pression, home railway receipts would seem, at long last, 
to have taken a turn for the better. As will appear 
from the following table, the falling off in gross railway 
revenue, which was of significant proportions in Febru- 
ary of this year, was definitely arrested last month, when 
the Midland and Scottish and the North Eastern com- 
panies recovered part of the ground previously lost, and 
the Great Western and Southern systems contrived to 
end the quarter with a small ‘‘ surplus ’’ by comparison 
with the corresponding figures for 1928:— 


(000’s omitted.) 





London | London 
: (—) in total Midland and Great Total 
railway receipts in 1929, and North- | Western | Southern | —Four 
as compared with 1928. Scottish | Eastern | Railway. | Railway.| Groups. 
Railway. | Railway. ; 


Increase (+) or 


£ § £ £ 
Aggregate to January 27 — 178 — 65 + 8 + 5 —140 
Aggregate to February 24 -—311 —215 — 65 — 65 — 656 
Aggregate to March 31 ... — 287 —124 + 34 + 53 — 324 
Week ended March 23...... + 24 + 52 + 30 + 6 +112 
Week ended March 31...... + 16 + 36 + 75 +146 +333 


Weert itn ool Fey 
a 
week, 1928 DSaithedas + 4 + 51 + 20 + 39 


+114 

The recovery, it will be seen, has been particularly in 
evidence during the past two weeks. The seven days 
ended March included the heavy outward passenger 
movement of the Easter holiday, but the figures remain 
favourable when related to those of Good Friday week 
last year. The absence of any general recrudescence of 
investment interest in home railway stocks may be 
ascribed to the reactionary mood of Stock Exchange 
markets as a whole in view of prevailing monetary con- 
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iti to the general realisation on the part of oft- 
Senate vaiioey investors that one swallow—or even 
two-—does not make a summer, and to recognition of the 
fact that both the decline of receipts in February, and 
the recovery of the later days of March were probably 
exaggerated by the effects of the recent severe climatic 
conditions. Allowing for the last-named factor, it would 
still appear that the railways should shortly begin to reap 
the benefit of the contemporary improvement in British 
trade generally—a conclusion reinforced by the following 
comparisons of the various traffics: — 

(000’s omitted.) 


Receipts for ndon 
Thirteen Weeks | Midiand od Great | Southern | Total—- 
te Mar. 4 Oey and orth Western | Railway. ow 
ncrease Scottish lway. rou 
Decrease {+} on : ae ™ 


: , 7 4 © 9 © 
Passengers - _ 
Merchandise, etc. .... ' - 7 Le 
Coal and Cuk +e +s hat = + 


Passenger traffic shows no great change from last 
year’s levels, but general merchandise receipts have been 
running well below the corresponding figures for 1928, 
though allowance must be made for the effect on the 
figures of the de-rating concessions to the heavy 
industries. Coal and coke transport, however, shows a 
distinct recovery from its former very depressed level. 
How far this welcome development will be maintained 
over the summer months is not, of course, certain at the 
moment. On the whole, the figures so far suggest no 
reason for significantly revising dividend estimates either 
way—apart from the unknown quantity represented by 
economies in working expenditure, regarding which, pre- 
sumably, the investor will remain in the dark for another 
three or four months. 


Public Response to Recent Issues.—The well-worn 
maxim that the time to float off new joint-stock concerns 
is when the Stock Exchange is active and existing stocks 
are rising involves the corollary that promoters are, as a 
rule, well advised to ‘‘ go slow’’ whenever Stock Ex- 
change conditions are reactionary. That certain of the 
more speculative capital issues of last month would never 
have been made had this principle been closely followed is 
suggested by the number of instances where underwriters 
were left with large amounts of stock on their hands. It 
is true that 18 offers last month were said to have been 
** over-subscribed ’’ or ‘‘ fully subscribed,’’ though the 
exact interpretation of these terms is less certain to-day, 
when so much “‘ placing ’’ is arranged for by the issue 
house before the formal offer is made, than it would have 
been a few years ago. In numerous other instances no 
intimation was afforded of the result of the public issue, 
such as might, possibly, have been expected had a con- 
spicuous success been achieved. As to the fate of 
numerous other emissions, there is, unfortunately, much 
less doubt, as the following figures show :— 


70 
30% 10 35%t 
50%t 


fron to 75% 
70 
30% 
80% 
80 


® Made at par, unless otherwise stated. 
+ Percentage left unabsorbed ; issue not underwritten. 
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The advent of ‘* dearer money ’ 
er in the _ run to check 
exuberance in the capital market, ag in cone 
Long-term borrowers of assured standing ore nas eon 
clined to postpone their pending issues {oy the see 
being. A simultaneous lull in the creation of a _ 
speculative company propositions would assured) _ 
beneficial to all concerned. be 
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Oil Restriction.—A hitch has occurre 
ment towards world restriction of oil production, 1 W 
stated in the Economist of March Ne last that the 
American Petroleum Institute had put forward " 
for limiting, as from April Ist, the output of oil in the 
United States, Mexico and South America, to the level 
of the daily average production for 1928, and that regional 
committees of producers had been appointed to stujy 
the means of carrying out this scheme. At the meetin 
of the American Petroleum Institute Conservation Com 
mittee on March 27, which was attended by Sir Henry 
Deterding on behalf of the Royal Dutch-Shell interesis 
outside America, the reports of the regional committess 
were received, and it was unanimously resolved to recom. 
mend this international restriction scheme to the 
Federal Oil Conservation Board. Mr. Hoovers 
administration has now made known its attitude, In 
effect, it is opposed to the scheme, partly because it is 
an infraction of the Sherman Anti-Trust law and would 
require legislation by Congress before it could be carried 
out, partly because it would involve a setting up of 
another Federal Commission which would have to inter. 
fere in the fixing of oil prices as well as in the fixing of 
production. It is apparently considered in Washington 
that oil restriction should be left to the producers in the 
different States to carry out, and that where necessary 
the different State legislatures should take action to 
regulate drilling. The American Government's attitude 
definitely upsets the American Petroleum Institute's 
scheme, which embraced restriction in Venezuela, 
Columbia and Mexico as well as the United States. 
Clearly, without the co-operation of producers in every 
oilfield of the United States, there can be no world-wide 
agreement to restrict over-production. The success 
achieved by obtaining the support of the Royal Dutch- 
Shell group and other big producers in Venezuela aud 
Mexico for the restriction policy has thus been largely 
offset. Discussions are now proceeding between the 
American Petroleum Institute’s representatives and the 
Federal Oil Conservation Board at Washingtor, af 
remains to be seen what restriction plan can be — 
for America, which would induce the big producers th 
side the United States to restrict their output. A 
optimism wihch was manifest early this week in — 
share market in New York and London would, thereist® 
appear to have been somewhat premature. 


d in the move. 


Insurance Share Index.—It might have been though! 
that the insurance share market would have sul 


more than most from the rise in Bank Rate, since it 


ieldi ut 

obviously unprofitable to pay for a share pains 
8 per cent. by money borrowed at 5} — aoe 
wards. Although, in fact, our quarterly 10 a 3 
drop during the last three months, the decline ball 
small, and many individual shares _ ea 
appreciated during the period. The truth 1 7 ayo 
ance shares are not the sport uf speculators. ee 
bought as a rule by far-seeing investors Col” | oy a 
fice something in the way of income in order 
almost certain gradual appreciation. 
appears below exhibits the history © 
Fn 2 £1,000 in the ovdinaty a. = 
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December 81, 1928, and March 28, a met prices i 
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each year, except in the case of the last 
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specified. 


SHARB INDEX. 


Dec, 31, be 28, 
1928, 1929, 





* Caledonian, 1923,—£25 shares split into £5 shares, 1 new £5 share at 6 premium 

for each £25 share. ¢ Commercial Union, 1927.—New ahares of £2 10s. offered in 

of 1 share for each 5 held at £16 per . Guardian, 1917.—£10 

shares aplit into 2£3 shares and 1 £4 Pref.shareeach. § Royal Exchange, 1927.— 

New shares £1—offered in proportion of 1 share for each £5 stock held at £6 10s. 
share 


per share, 

Over the last three months the shares of as many as eight 
companies shows an appreciation ; five register no change; 
the remaining twelve show varying degrees of deprecia- 
ti. Of the companies whose shares have risen in 
value, the General Accident is again conspicuous with a 
substantial rise, and in a lesser degree the Legal and 
General and the Scottish Life. Amongst the shares 
which have depreciated, the Caledonian and the Gresham 
Fire both exhibit substantial falls. 


Mexico and Railway Investors.—The rebellion in 
Mexico is naturally occasioning some perturbation among 
bondholders and shareholders affected, writes a corre- 
spondent. The area of conflict has already taken in a 
number of important districts, like those of Monterrey 
and Vera Cruz, in which the railways are largely the 
property of foreigners. The port of Vera Cruz, which is 
understood to have suffered physical damage, is the 
terminus of no fewer than four systems, the Mexican, 
the Interoceanic, the Vera Cruz and Isthmus, and the 
Ferrocarril-de-Vera Cruz railways, in all of which foreign 
bondholders are interested. At the end of last year 
British investors in the Interoceanic Railway of Mexico 
(Acapulco to Vera Cruz) were condoled with by the 
chairman (Mr Sandford Poole) upon a pecuniary loss on 
the year of £263,000, which followed a previous loss of 
£100,000. The Mexican Railway, after a prolonged 
period of obstruction and destruction, had once again 
commenced to earn a modest profit (only $240,000, or, 
‘ty, £24,000), with indications pointing to higher gross 
ev in the near future. Nevertheless the chairman 
ne W. York) prudently warned his fellow-share- 
os ers, at the last meeting, that the situation was still 
a the country having received a very severe 
the Be which recovery would be slow.’? In 
tion tates of Mexico which are in revolu- 

a the Federal Government—i.e., Durango, 

= and Puébla in the centre; Chihuahua, 
we ‘en Leén and Sonora in the north; Vera 
the Pacif € Gulf; and Oaxaca, Sinaloa and Jalisco on 
intenstad en railways in which foreigners are largely 
utango i ave part or whole of their tracks laid. While 
Relwon Ste by the International Railway (National 
Mexions Ce moxie), Guanajuato depends upon the 

Inte entral Railway; Puébla is served by both the 
the oe and the Mexican Southern. Chihuahua, 
severe fi important city of north-central Mexico, where 

. ehting is described as taking place, is served 
Nuéyo yp stonal Railways (Mexican Central line). 


n, of which Monterrey i i 
is on is the tal, 
‘rossed by the National Railways from went to 
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north-east, which have no fewer than 31 stations 
in & course of 200 kms. of lines. Oaxaca relies 
for its transport upon the Mexican Southern Reail- 
way, largely owned by British bondlholders. The State of 
Jalisco, one of the most turbulent (of which Guadala- 
jara, the second city of importance in the Republic, is 
the capital) is connected with Mexico City by the 
Nationa! Railways, which possess numerous remunera- 
tive branches. Finally, in the State of Sinaloa is not 
only the terminus of the Kansas City-Mexico and Orient 
Railway, but also that of the Sinaloa and Durango— 
called also the Mexican Western—Railway, while the 
International Railways have a small branch ine from Villa 
Lardo (Durango) to the coast. 





Bank of Scotland.—An increase in the dividend paid by 
an old-established British bank is always a noteworthy 
phenomenon. After maintaining its distribution at 16 
per cent. on the paid-up capital over a large number of 
years, the Bank of Scotland raised its rate to 17 per 
cent. a year ago, and for 1928-29 is paying 18 per cent. 
Trade depression has not prevented a repetition of the 
slow but steady increase of profits of recent years :— 


Years ended February 28 (or 29). 1927, | 1928, | 1929, 


£ £ £ 

RENIN? 5 iclusnstibenadssncsdhensacenccésaneceonces 370,119 372,335 374,283 

I. i icnsauigninbeisedsiniiseosenes 30-89% 31-0 31-1% 

Dividends paid, less tax ........ccccccssoseesece 6? 1782 18% 

GID > svntesnciccccccccmicestssssccs 192,000 204,000 216,000 

TO FOBEFVE FUNG  .......crcccccescrccescceccsocecsese 125,000 125,000 125,000 
To reduce bank premises and heritable pro- 

Perties ACCOUNTS ........cccseescececreccccseceees 50,000 30,000 30,000 

Increase in carry-forward .........cccrccscssesees 3,119 13,335 3,283 


The paid-up capital is £1,600,000, but the reserve fund 
and the carry-forward together now exceed £2 million. 
Acceptances to banking customers are up by £66,000, to 
other customers down by £96,000. An increase of 
£1,083,965 in deposits and credit balances is partially 
offset by a reduction from £784,256 to £266,951 in drafts 
payable within 14 days. Cash, money at call, and bills 
discounted total 28} per cent. of the liabilities to the 
public, against 274 per cent. a year ago, but the holding 
of Government securities is down from £13,429,308 to 
£10,750,658—which, in conjunction with a 33 per cent. 
rise in discounts, shows the effect of the 54 per cent. Bank 
rate on joint-stock bank action. The present price of 
£150 of stock (£100 paid) at Edinburgh is 880}, giving 
a yield of £4 17s., less tax, allowing for accrued dividend. 





General Motors.—An increase in profits of 17.6 per cent. 
to a new record level is reported by the General Motors 
Corporation. The earnings on the common stock were 
equivalent to $15.85, against $12.99 in 1927, on each of 
the old $25 shares, which, since January 10th last, have 
been split into $10 denominations. The Wall Street 
price of the new shares is round about $834, at which they 
give a yield of 44 per cent. on dividends, and over 7} per 
cent. on 1928 earnings. 
Tested epmaneeceeisiniati 

Years ended December 31. | 1926. | 1927, | 1928, 
saul eset iieemninrntniriaaceasemcmnsmtitinishie 


s $ $ 
a 186,231,182 | 235,104,826 | 276,468,108 
Debentare and preferred dive | 645 o87 9,109,330 9,404,756 
Dividends on common stock ... | 103,930,993 | 134,836,081 | 165,300,002 
at dsinichncceniannis 74,654,902 | 91,159,415 | 102,763,350 


enema ent 
The sales of cars and trucks, by dealers to users, 
numbered 1,215,826, 1,554,577, and 1,842,443 in the last 
three years respectively. In 1926 the corporation claims 
to have manufactured approximately 25 per cent. of the 
cars produced in the U.S.A. and Canada, in 1927 44 per 
cent., and in 1928 40 per cent., the cessation of Ford 
production during part of 1927 obviously making that 
an abnormal period. Sales were kept down in the 
autumn of 1928 by changes in the Chevrolet and Pontiac 
models. Sales overseas have risen from 118,791 in 1926 
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and 193,880 in 1927, to 282,157 in 1928. Recognising 
a the development curve within the U.S.A. is bound 
to flatten out, the directorate is clearly determined to 
take every opportunity of expansion In other countries; 
in the words of the report, ‘‘to make the corporation a 
real factor in the industrial life of each country in which 
it operates.”’ British manufacturers have not found the 
study of General Motors ideals of service and selling 
organisation altogether unprofitable. 


Morris Motors.—Doubts whether Morris Motors would 
show results for 1928 at all commensurate with those 
of the previous year have been set at rest by the issue 
cf a report showing that, despite a very difficult year in 
the motor trade generally, and a slight decline in 
profit on trading (from £1,242,524 to £1,198,015), 
the net reduction in earnings was no more than 
£20,818. Once again Sir William Morris has re- 
frained from taking any dividend on the ordinary shares. 
As a result of this policy, a reserve of £2,154,635 has 
been accumulated in the three years of the company’s 
existence, so that the preference shareholders, who 
possess no voting power (except when their dividends are 
ia arrear) and have their affairs wholly in the control of 
one man, have nevertheless reason to be grateful for the 
self-denial which has so noticeably strengthened the back- 
ing of their shares. 


Years ended December 31st. | 1926. 1927, | 1928, 
£ £ £ 
1,001,634*] 1,334,907 | 1,314,089 
56,250t| 225,000 | 225,000 
5-9 5-8 
55-4% | 54-4% 
Nil Nil 


190,984 259,236 


725,000 | 900,000 
+ 193,922] — 70,147 


Income tax 

Written off preliminary expenses 
To reserve fund 

Increase or decrease in carry-forward 


* Less interest paid to vending companies, £229,965. + For 3 months. 


Government securities at market value compose over 
one-quarter of the gross assets, or practically one-third if 
goodwill, patent rights and trade marks (an item stand- 
ing at £1,641,043) be excluded. Investments in asso- 
ciated concerns are put at £461,925, against £347,042, a 
holding of 100,000 £1 shares in Morris (New South 
Wales) accounting for most of the increase. Fixed assets 
aggregate £2,087,908, against £1,829,257 a year earlier, 
and net working capital amounts to £793,515. Whether 
or not Morris cars maintain their popularity year after 
year, everything that can be done by conservative finance 
towards securing the position is being undertaken. The 
cumulative preference £1 shares at 21s. 8d. yield 
£7 4s. 6d. per cent., allowing for accrued dividend. 


African and Eastern—Niger Merger.—Sir Robert Waley 
Cohen gave some further details of the merger between 
the African and Eastern and Niger companies at the 
extraordinary general meeting of the shareholders of the 
former. Both companies will now become holding com- 
panies, the actual trade being carried on by the United 
Africa Co., Ltd., in which each will have an equal 
interest. The A and B shares of United Africa will be 
identical in all respects. The new balance sheet of 
African and Eastern will consist of £7,366,000 share 
capital and £115,000 pension reserve fund on the 
liabilities side, and on the assets side 6,500,000 shares 
of £lin United Africa, £500,000 in respect of the London 
office building, and a further number of shares in United 
Africa, subscribed for in cash, which will represent the 
African and Eastern’s present surplus of liquid assets. 
This will enable the African and Eastern, valuing the 
United Africa shares at par, to balance its assets and 
liabilities without having to write down its share capital 
What is not clear from Sir Robert Waley Cohen’s address 
is the reason for valuing the United Africa shares at par. 


No estimate of the profits of the merger company has 
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been made, but the combination of 
parties to the merger hardly gives 
bined capital which would justify valuing the © com. 
company’s shares at par. Economies will, of ae 
realised as a result of the merger. Substantj - be 
advantages have, according to Sir Robert, alseady b irect 
visible, and more should undoubtedly follow. ay 
remains to be seen whether the merger iidideat 
not encumbered itself at the outset with nee " 
capitalisation. Arising out of the merger of — d 
powerful units, we understand that a meeting of vari re 
interests concerned with the import, handling, and ao 
facture of raw cocoa, has decided upon the formation 
a London Cocoa Association. Such a large proportion : 
the world’s cocoa supplies is grown on British soi] aa 
it is felt that London should have a controlling voice in 
the management of the industry. It is also anticipated 
that the new Association will co-operate closely with the 
various Government departments and with the Imperial 
College of Tropical Agriculture in improving methods of 
cultivation, manufacture and transport of cocoa, 


Past profits of 
&@ return on a 7 


County of London Electric Supply.— Excellent results 
are again shown by this progressive company, which sold 
323 million units last year, as against 248 million in 1927 
and 145 million in 1926, increased its dividend by 2} fer 
cent., and made, nevertheless, two reductions during the 
year in its supply rates to consumers. In accordance 
with anticipation, it is proposed to increase the autho. 
rised capital from £7,000,000 to £12,000,000 by the 
creation of 2,000,000 new preference and 3,000,000 new 
ordinary shares, to be issued at the discretion of the 
directors. During 1928 some 96,517 preference shares 
were issued in connection with the acquisition of further 
interests in other undertakings bordering upon the com- 
pany’s area of supply. An increase of £126,000 in 
receipts from sale of current and meter rentals and a full 
of £78,000 in fuel costs—public utility services are reap- 
ing a rich harvest from the price-cutting competition 
between colliery companies—together account for the 
rise of £193,102 in gross profit. Earnings, after charging 
debenture service, exceeded £1,000,000, before deduct 
ing various statutory provisions for depreciation, &e., 
under the London Electricity Act. 


Years ended December 31. 1927, | 1928, 


; ost 
1,014,028 | 1,207, 
63,500 | 55,68 
180,878 
28,975 
45,000 
227,810 
15,000 
bch ot ced 
579,864 
196,396 

195,508 33 


Interest cha ed to capital (Ba king supply) 
ni charg ca rking Pose 
Debenture and loan interest, sinking fund, &c. 
Contingency fund 

Reserve for taxation 

Reserve for de 

Investment reserve account 


peel 
66 5, 


442,442 

193,500 

a 

15:1% 

att was 10% 
221,667 | 232,750 

4. 97,276 | + 153,614 | + 159% 


* On capital increased by 1334% by 4 bonus distribution. 


ital 
During the year £1,641,063 was expended on cap! ' 
dissount, which now totals £11,547,805, les8 Te 
depreciation £1,260,764, Investments i n 530 346 to 
supply companies have increased from #1, nd should 
£1,861,488, but the basis of valuation 1s not, May 1997, 
be, stated. A large debenture issue made 10 ver hous? 
for financing the extension of the erate. auch 
probably explained a cash holding © total is n0W 
£1,109,920 at the end of that year; oe 00 appears 
down to £27,808, and a bank loan of ze ing to the im 
on the liabilities side. Possibly, in refer jaca 
crease of capital, the chairman will a 
of the directors’ future development p'an 
on the 16th. At their present price t. on 
ordinary shares yield £8 15s, 7d. per cen: 


a 10 per cent, dividend. 
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April 6, 1922. 


Deep.—Once again little variation is shown in 
writes our mining correspondent, and 
he dividend is maintained at the rate paid for several 
wo ding years. A small draft upon the carry-forward 
Pe oweverfl entailed. The balance sheet indicates a 
* surplus of £150,000. 


Modder 


operating results, 


cash surp 
528200 «$29,500 «830.3 300 
528. 
Ore crushed «..-+++++ tons or oe 50 
= e = coecccceccce 15/3 15/5 15/10 
es ReRPAIR essence 29/9 29/8 29/2 
Total working profit £ 786,320 785,160 773,600 
Dividends «..+-.++eeeeees 675,000 675,000 675,000 
Rate per cemt. — «+eeeeeee 135 135 135 
Ore TeSeFVES «+++ +2008 tons 4,150,000 3,560,000 3,000,000 
Tabae sscoseotescones dwts. 9-0 8-9 9:0 


4 renewed shrinkage of 560,000 tons is shown by the ore 
reserve estimate, indicating that little fresh material was 
opened up during the period. Results on the hanging 
wall leaders were similar to those obtained in the pre- 
ceding year, when the existence of a small tonnage of 
ore of moderate value was indicated. 


Robinson Deep.—The experience of this Rand enterprise 
has been of the ‘‘ rocket and stick ’’ variety. From a ‘* rub- 
bish ” price the ‘* B’’ shares rose to nearly £2, substantial 
dividends being received in respect of both 1925 and 
1926, but thereafter an unwelcome change was recorded. 
At first it was chiefly a case of the absorption of profits 
by capital expenditure. Then developments took an 
adverse turn, and so far from the position having im- 
proved in this respect the latest annual report indicates a 
very uncertain outlook. An additional 2,500 ft. of 
underground work was performed last year, but the ore 
reserves shrunk by over 600,000 tons, the decrease being 
attributed partly to the exclusion of ground which proved 
upon stoping to be unprofitable; the value declined by 
}dwt. The tonnage represents barely one and a half 
year’s supply for the mill. Better results are hoped for 
by the consulting engineers during the current session, 
but their acknowledgment of the irregular character of 
the gold distribution in depth is not very reassuring. 
We contrast the results of the past three years :— 


| 1926, | 1927, | 1928. 
ohne diana itt i 
~ crushed, tOMS .........cccccescsceeceses 904,000 849,700 918,400 
on ET deniekncnat dei adh cae 25/7 24/7 23/6 
a POE WON sastsniiascceew realtor 18/5 20/2 19/8 
Wont ber WO icds hee dntidionch »dkectadtabied 7/2 4/5 3/10 
Then OC  Heaetinialepte: 5 tioet.aemearie £323,730 £189,210 £173,950 
BaliHERD ss ssssssvessssoeccesenecanececonee £207,270 £75,000 75, 
See ee | GND sxiscascsctisencsenes 3/- 3/- 3/- 
See Pe WD: ecsenivinciihiossen 3/- os vei 
vee TOSEEVER, COMS........crcosscscedceuseses 1,929,000 2,028,000 1,407,000 
A, GUN dorccceems ithendatintinc ce 6:9 6-6 6-1 


: ” After deduction of realisation charges. 
Capital expenditure and debenture redemption in 1928 
called for the somewhat increased sum of £65,000. After 
providing for taxes, &c., and for the fixed dividend on the 


| A” shares, the slightly enhanced balance of £76,850 
temained to go forward. 





onsolidated Mines Selection.—At £79,800 the net 
a for 1928 showed an increase of £16,600 upon that 
difere ee year. Some of the factors were distinctly 
bea - Interest and dividends accounted for less than 
ealy seamen? profits for more. Income tax absorbed 
he a 900, as against £45,700. The maintenance of 

vidend at 20 per cent. entailed a fresh draft of 
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£22,000 upon the dividend equalisation reserve, which 
thus becomes reduced to £18,000. The cash position 
shows a surplus of £210,850; the market value of the 
shareholdings is stated to be largely in excess of the 
£617,200 at which they stand in the balance sheet. The 
10s. shares stand at over 19s. 








CAPITAL ISSUES. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total previously recorded, £96,953,050. 
Including conversion total previously recorded, £110,532,270, 


National Savings Certificates. 
Net sales week ended March 31, 1929, Dr. £50,000. 
Total receipts April 1, 1928, to March 31, 1929, Nil. 





Conver- New 
Nominal sions or Money, First Further 
Capital. Repay- Cash Sub- Payment.Liability. 
ments. a. 


Description of Issue. 


To the Public. £ 
The ‘“* Beacon”? Brown Flour 

Co., 120,000 Ptg. Pref. Ord. 

Dc BE ic cnc cnedcdecdictacesie’ 30,000 ade 30,000 6,000 24,060 
Do., 40,000 Def. Ord. 5s. at par 10,000 oie 10,000 2,000 8,000 
Townsend Bros. Ferries, 

19,500 7% Non. Cum. Pref. 

Ord. £lat par .............. 19,500 roowe 19,500 19,500 

To Shareholders only. 
Enfield Cable Works, 100,000 

Ord. £1 at £2 .....cccccecccccce 100,000 200,000 200,000 
Hong Kong Tin, 40,000 Shares 

DU GE BUG ec ccaccctsdcnseccceee 10,000 ne 20,000 20,000 
Proprietors of Hay’s Wharf, 

500,000 6% Cum. Pref. £1 

teak bln kee sted ceasscceds 50¢,C00 525,000 525,000 
Total to shareholders only 

week ended April 6, 1929... 610,000 745,000 745,000 

Total offered for Subscription. — Total offered for Subscription.— 
Including. Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
To date— £ Whole year— £ £ 

1929 ...... 111,286,770 97,707,550 1928 ...... 693,100,056 369,058,073 

1928 ...... iée 172,980,625 1927 ...... ‘be 355,165,970 

1927 ...... 147,370,918 1926 ...... 230,782,601 

1926 ...... 75,108,400 1925 ...... 232,214,500 

1925 ...... 52,577,006 1924 ...... 209,326,100 

1924 ...... 42,294,526 1923 ...... sa 271,399,173 

R058 :..:.: 88,375,812 1922 ...... Sea 513,675,650 


By Stock Exchange Introduction. 
Name of Company, Description of Amount of Price at which Total 
Shares Cash 


Se wanes Totnednoed. Began. Involved. 
Amount previously recorded ..........++++. 11,500,267 y 18,679,794 
Total, week ended April 6, 1929 ......... jneeesceslier ack: 0 ihe 
Total to date, 1929 .....cccccccscsssscsesseees 11,500,267 «18,679,794 


Southend Waterworks Company.—Offer for sale by tender 
of £130,000 5 per cent. perpetual debenture stock (minimum 


price, 98). Issued share capital amounts to £2,032,128, and 
loan capital to £672,837. Gross profit for 1928 was £136,474; 
interest on debentures, including this issue, requires £40,141. 
The area of supply is over 200 square miles, with a residential 
population of over 190,000. Annual wafer revenue receipts 
are steadily increasing. 

The following prospectus issues have not hitherto received 
notice in these columns :— 

‘Beacon ”? Brown Flour Company, Limited.—Offer at par 

cf 120,000 5s. & per cent. participating preferred ordinary and 
40,000 (out of 80,000) 5s. deferred ordinary shares, the two 
classes ranking equally after payment of 10 per cent. on the 
deferred. The company acquires formule, processes, and the 
benefit of development work in connection with the manu- 
facture of a brown flour placed on the market 14 months ago. 
The purchase consideration is £10,000 in deferred shares. 
Working capital is estimated at £36,500. 
{Townsend Bros. Ferries, Limited.—Issue at par of 19,500 
(out of 20,000) £1 7 per cent. non-cumulative participating 
preferred ordinary shares, ranking for further dividend rate- 
ably with 100,000 1s. deferred ordinary shares (after payment 
of 7 per cent. thereon), which with the remaining preferred 
ordinary shares are issued to vendors in full satisfaction of 
the purchase price. The company acquires a Dover-Calais 
steamship ferry service for motor cars, passengers, &c. A 
steamship is being acquired and altered to double capacity at 
a cost of £15,000. Net profits for 6 months from starting of 
service last July were £1,636. Working capital is estimated 
at £3,500. 


Particulars of the following have been issued for public 
information only with a view to Stock Exchange introduc- 
tion :—Splintex Safety Glass (Continental), Limited; autho- 
rised capital £200,000 in 5s. shares; acquires processes and 
patents for Europe from parent company, for £15,000 in cash 
and £75,000 in shares; working capital is estimated at 
£27,000; 200,000 shares are under option at par. 
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COMPANY MEETINGS, &c. 


BANK OF SCOTLAND. 


PROGRESS OF THE BANK’S RESOURCES. 
STRONG LIQUID POSITION. 
DIVIDEND AGAIN INCREASED. 


The annual general meeting of Proprietors of the Bank of Scotland 
was held within the Head Office, Edinburgh, on April 2, 1929, the 
Right Honourable Lord Elphinstone, K.T., presiding. 

In submitting the directors’ report, the Chairman said :—I assume 
that, as usual, we may hold as read the report by the Court of 
Directors of the affairs of the Bank as at February 28th last, a copy 
of which you have no doubt received. 

The directors regret the death during the year of the Earl of 
Dalhousie, one of the extraordinary directors of the Bank. 

To fill a vacancy on the board, the directors, in virtue of the 
powers contained in the Bank's constitution, had pleasure in inviting 
the Marquis of Linlithgow, K.T., one of the extraordinary directors 
of the Bank, to become an ordinary director, and I am glad to say 
that he readily accepted office. You will be asked to confirm his 
appointment by re-electing his Lordship to-day. 

I should like to take this opportunity of expressing the gratifica- 
tion of the board at the recent honour bestowed upon our ordinary 
director, Sir Robert T. Boothby, K.B.E. 


TRADE. 


I do not propose to take up your time to-day with a detailed 
review of trade during the past year; that has already been done 
recently at various bank meetings. The year was on the whole 
distinctly disappointing, with the exception of one or two fortunate 
industries. At the same time, I am glad to think that there are 
indications of better conditions ahead. In coal, iron and steel 
there has been some improvement; the shipbuilding output for the 
past year was rather more satisfactory, and a fair number of orders 
for new ships have been placed. 

There have been two promising movements during the year which 
may have excellent results. Continued efforts to bring about a 
better understanding between employers and employees have 
helped on the widespread desire for more cordial relations based on 
mutualtrust. It is now generally recognised that our great industries 
cannot be productive of satisfactory results unless all engaged in 
them are co-operating to that end. 

The other movement is what is usually termed “‘ Rationalisation.”’ 
Without committing ourselves to this as a universal remedy for all 
industrial ills, it is evident that reorganisation of works and amal- 
gamation of allied interests, especially when operating in the same 
areas, would do much with the elimination of uneconomic units to 
secure economies of labour and plant and greater efficiency, with 
the result that the lower cost of production per unit would enable 
the goods to be marketed at lower prices. The depression of recent 
years will not have been altogether an evil if it has urged us 
nationally to put our house in order. 


AMALGAMATION OF NOTE ISSUES, 


The amalgamation of the currency note issue with that of the 
Bank of England in November last was carried through successfully, 
and once more established the sound principle that note issues 
should be free from any Government control. Our only regret is 
that in the Currency and Bank Notes Act, 1928, the claims of the 
Scottish banks to have the right to issue 10s. notes should have been 
set aside. It is an anomaly that Scottish customers should be 
obliged to accept Bank of England 10s. notes because the right to 
issue notes of that denomination was refused to the Scottish banks. 


BANK RATE, 


The increase in bank rate on February 7th from 4} per cent. 
(at which it had stood since April, 1927) to 5} per cent. was very 
regrettable, as it was in no way due to trade requirements. The 
speculation rampant in New York, as evidenced by the huge total 
of brokers’ loans there, was apparently beyond the control of the 
Federal Reserve Board, and it is to be hoped that some measures 
will be possible to curb such activities which have far-reaching 
international complications. 

DEPOSIT ACCOUNTS. 


You are no doubt aware that recently, with the other Scottish 
banks, a system of deposit accounts, intended primarily for customers 
of small means, was instituted. There are many who prefer @ pass 


book to deposit receipts, and the former appeals to those ; 
to deposit in small amounts at frequent intervals. We retin 
this additional facility, given in the encouragement of thrift, will 
meet with the success which it deserves. . 


SMALL £1 NOTE ISSUE. 


We have recently begun the issue of a new £1 note of the same 
size as the £1 Bank of England note, and as there appears to be 
growing preference for notes of this size, we anticipate that the 
new issue will very soon entirely supersede the larger note, Those 
of you who have seen the new note will, I think, be pleased with it 
The artist, Mr. Robert Burns, whilst retaining the chief character, 
istics of the larger note, has introduced one or two important 
changes with, I think, excellent results. 


THE BANK AS TRUSTEE, 


To meet the wishes of an increasing number of its customers, the 
Bank has arranged for this class of business being undertaken, and 
the booklet giving the terms and conditions can be applied for 
through the agents of the Bank. 


THE BANK’S BALANCE SHEET. 


Turning to the Bank’s report, you will see that deposits at 
£32,068,385 show an increase of £1,083,965, some of which is 
temporary money. 

The note circulation shows a decrease of £97,953, but we anti- 
cipate that the new small note will probably tend to increase the 
circulation again. 

The acceptances of £834,124 show a small decrease of £30,454. 


STRONG LIQUID POSITION. 


On the assets side, cash, bank balances, documents én transitu, 
and money at call and short notice amount to £7,326,233, or fully 
20 per cent. of our liabilities to the public. Bills discounted (i- 
cluding £1,920,000 Treasury bills), and our investments amount to 
£13,756,116, or over 38 per cent., giving a total of £21,082,349, or 
fully 58 per cent. of our liabilities to the public in liquid asets. 


A NEW RECORD FOR ADVANCES. 


Advances at £17,229,717 show an increase of £2,944,839, which 
follows on an increase of £953,000 in the previous year. This a 
new record figure for our balance sheets. The advances are We 
spread. : 

Every bad and doubtful debt has been fully provided for. 


INVESTMENTS. 


Investments at £10,942,477 show a decrease of £2,678,750, - 
includes @ holding of 3} per cent. War Loan which 
March 1, 1928. The investments bore, eo os - see, been 

loyed in additional advances throughout your. ie 
‘ The investments are, with the exception of £191,825, a 
Government securities. The market value is very substantis™y 
excess of the value in our books. 


ABLE PROPERTIES. 
BANK PREMISES AND HERIT. = 


During the year considerable reconstruction work ve 
carried on in some of the Bank’s branch premises, en 
found it desirable to acquire additional properties for Da” 
and also as houses for our agents. The whole pro at £460,000. 
Bank, including let ‘properties, stand in our books © 
I need hardly say that this 
real value. 


You will notice in the report o 
which the Bank recently acquired. 
at corner of Air Street, London, to ; 
branch when the strong-rooms and other 10 
been completed. I have no doubt that man 
customers, as well as friends in London, will 
@ convenience to them. 
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April 6, 1929. ] 


A VERY SATISFACTORY YEAR. 


The net profits, slightly over those of last year, are..... £374,283 
Add the balance from last YOAF .....cccccsescesecesesceceeere 166,801 
£541,084 
Of that we allocate— 
To reserve fUNd .....+sesererseeserssssescoseeeees £125,000 
To bank premises and heritable properties 30,000 
£155,000 
‘vidend, 18 per cent. per annum, less tax 216,000 
oe . —— 371,000 
Leaving to be carried forward..........ss01++++0 scccececceceee £170,084 


With the above allocations the combined reserve fund and 
balance carried forward are now £2,052,584, or £552,584 in excess 
of the paid-up capital. I need hardly say how gratified the 
directors are by the progress shown in the Bank’s resources. 


BANE STAFF. 


I wish on behalf of the court of directors again to express our 
appreciation of the excellent services rendered by the executive, 


managers, agents and staff generally throughout the past year. 
DIVIDEND. 


I have pleasure in moving the adoption of the report and balance 
sheet as submitted, and that a dividend for the past half-year at 
the rate of 18 per cent. per annum, less income tax, be now declared, 
payable on 15th current, making, with the dividend paid in October 
last, 18 per cent. for the year, less income tax, as compared with 
17 per cent. for the previous year. 

The motion was agreed to. 

The Lord Elphinstone, K.T., and Sir Ralph Anstruther of 
Balcaskie, Bart., were unanimously re-elected governor and 
deputy governor respectively for the current year; and the Marquis 
of Linlithgow, K.T., Mr Alexander Wallace, W.S., and the Lord 
Kinross, K.C., were re-elected ordinary directors. 

Mr H. L. Usher, C.A., and Mr C. E. W. Macpherson, C.A., were 
appointed to conduct the audit of the books for the current 
yer, and @ vote of thanks to the chairman terminated the meeting. 











‘BARCELONA AND SEVILLE 
EXHIBITIONS, 1929. 





The AngloSouth American Bank has 
branches in 
teven in Spain—including Barcel 
—as well as Agents throughout the Peninsula. 


© It is therefore 
seg tae cra to Kang wl 
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WESLEYAN AND GENERAL ASSURANCE SOCIETY. 
STEADY GROWTH AND ACCUMULATION OF FUNDS. 


The eighty-eighth annual general meeting of the members of the 
Wesleyan and General Assurance Society was held, on the 2nd 
instant, at the Central Hall, Corporation Street, Birmingham, Mr 
B. Shirley Smith, president of the society, presiding. 

ve Chairman, in moving the adoption of the report and accounta, 
said :— 

With regard to the ordinary department, you will notice from 
the report that there has been a steady and considerable volume 
of business, but the total figures have not quite reached the level 
of the previous year. In this department the claims by death are 
on the whole satisfactory, but the claims by maturity show an 
increase, which is only to be expected when the steady growth of 
the society’s business is taken into consideration. 

A special feature of the new business of this department has been 
the increase in the average sum assured. In 1914 the average was 
£50. Ten years ago the average was £90. Last year the new 
business averaged £137 per policy. 

The Industrial Department has, as might be expected, been 
affected by the prevailing conditions of bad trade, but, notwith- 
standing this, the society has issued policies in this department for 
@ total sum of £2,614,914. This amount, if not the best, is very 
nearly the best the society has ever done. In this department the 
mortality rate has been satisfactory. Deaths have been under 82 
per cent. of the expected. 

The new prospectus for this department introduced at the 
beginning of 1928 has been very well received. The outstanding 
feature was the special recognition given to the fact that difficulty 
is at times experienced in payment of premiums in old age. For 
new policies, after 20 years’ payments have been made, the payment 
of premiums ceases at 65. This alteration is greatly appreciated. 

With this new prospectus your agents are well equipped for the 
acquisition of good business, and your directors hope that if trade 
improves both departments will show good progress and make the 
present year a record one. 

In recent years I have spoken again and again on the necessity of 
reducing the ratio of expenses in both departments. These ratios 
have again been slightly reduced in the year now under review. 
Much new business comes from personal influence, but policyholders 
are not sentimentalists, and prospective assurers are by no means 
above inquiring what proportion of the premiums received by the 
society is absorbed in expenses, and acting accordingly. 

The other departments of the society’s business are all making 
progress and are helping the society to attain satisfactory results. 


FIRE AND GENERAL BUSINESS. 


A few words with regard to the employers’ liability, fire, accident, 
and general insurance business may not be out of place. You wil] 
notice that for the first time the employers’ liability insurance 
business is separated from the fire, accident and general. Both 
departments show a steady increase in premiums for the year under 
review, together with an increase in funds at the end of the year. 
This is just where our members can help the society. Everyone 
should insure, whether against fire, motor, or otherwise, and our 
policyholders should help the society and help themselves by 
insuring and by getting their friends to insure with us. 

I am glad to be able to say that the house-purchase business is 
still making steady progress. There is no mention of it in the 
report, but there is no reason why I should not refer to it here, 
We have not made so many advances as in previous years, but we 
have done a substantial business, and I mention the house-purchase 
business because our members can do us a service by talking about 
this part of the society’s work among their friends. The house- 
purchase business helps the society by providing life policies and 
fire insurance, so that our members can greatly help by letting it 
be known that we do this class of business. 

Looking at all the departments, the premium income is £1,745,476, 
being an increase over the previous year of £53,099, and this is after 
a steady increase over many years past. 

We have been fortunate in our rate of interest earned on the 
society’s funds. This amounts to £5 3s. 1d. per cent., as compared 
with £5 2s. 7d. in 1927 and £5 1s. 2d. in 1926. 

Your directors are glad to be able to report that, notwithstanding 
the vicissitudes of the year that has gone by, your society shows 
steady growth and a steady accumulation of funds to meet 
liabilities as they arise. 

The proposition was seconded by Mr C. E. Murray (deputy chair- 
man) and carried unanimously. 

Votes of thanks to the directors, officials and the indoor and 
outdoor staffs of the society for their loyal and efficient services - 
during the year, and to the chairman for presiding, brought the 


proceedings to a close. 
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NATIONAL BANK OF INDIA, LIMITED. 


A SATISFACTORY YEAR. 
STRONG LIQUID POSITION. 
INDIAN TRADE CONDITIONS. 
SIR CHARLES McLEOD’S REVIEW. 


The ordinary general meeting of the National Bank of India, 
Limited, was held, on the 2nd instant, at the Wesleyan Hall, 
Bishopsgate, London. 

Sir Charles C. McLeod, Bt. (chairman of the company), presided. 

Mr W. Ross Munro (general manager) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report of the directors 
and the accounts to December 31, 1928, have been in your hands 
for some days, and I presume you will allow me as usual to take them 
as read. (Agreed.) , 

Before proceeding with the usual business of the meeting I desire 
to express our extreme regret at the loss we sustained by the death 
of our esteemed friend and colleague on the board, Mr. James 
Nicholson Stuart, who had been a director of the bank since 1903 
and latterly deputy chairman. Mr Stuart took the keenest interest 
in its affairs and lost no opportunity of promoting its welfare. We 
shall miss his wise counsel and his kindly presence, and we, the 
members of the board, and many of our shareholders, deplore the 
loss of a good friend. Mr Stuart’s place on the board has been 
filled by the appointment of Mr Walter Shakespeare, of Messrs 
Carson and Co., Colombo. We are pleased to have a representative 
of Ceylon as a colleague, and you will be asked to confirm this 
appointment. 

I have also with the deepest of regret to inform you of the death 
of our valued general manager, Mr Hegarty, who died suddenly 
on October 26 last. Mr Hegarty had been connected with the bank 
since 1894, and had successfully filled the appointments of inspector 
of branches, London manager, and finally general manager. He 
was, as you are aware, a man of exceptional ability and deservedly 
most popular with our clients and our staff. We have appointed 
Mr Ross Munro as general manager and Mr Lawrence, late manager 
at Colombo, as London manager. These two officers have had long 
and varied experience in the bank’s service. 


PROFITS AND ALLOCATIONS. 


As the result of our year’s operations we are to-day placing 
before you figures which show net profits slightly less than a year 
ago, these being £530,829, compared with £541,098. The total 
amount available is increased from £796,499 to £807,328, but this 
increase is, of course, accounted for by the larger amount brought 
forward from the previous year. We propose to place £50,000 to 
reserve fund, raising it to £3,000,000, to write down premises 
account £30,000, to place to credit of officers’ pension fund £50,000, 
and to pay a further dividend at the rate of 20 per cent. per annum, 
free of income tax, which, together with the similar interim dividend, 
absorbs £400,000 and leaves us with a balance of £277,328 to be 
carried forward. 

T need scarcely add that these results have been obtained after 
having provided fully, as usual, for all bad and doubtful debts, 
= I trust you will agree with me they may be considered satis- 
actory. 


BALANCE SHEET ITEMS. 


The balance sheet figures do not exhibit any great change in any 
particular compared with those of the previous year, and such 
changes as there are, are in keeping with the ordinary fluctuations 
which occur in connection with a business such as ours. All rupee 
assets and liabilities are converted at 1s. 6d. per rupee, as was 
done in the previous year’s balance sheet, and the figures now before 
you show that our business has been maintained. A year ago 
I pointed out that there had been some contraction in current 
fixed deposit, and other accounts, and added that these fluctuations 
had to be looked for from time to time. On this occasion we have 
to record an increase, the total being £34,088,229, compared with 
£33,655,120. Bills payable and acceptances are slightly down. 


STRONG LIQUID POSITION. 


Turning to the assets side of the sheet our cash and bullion totals 
£5,333,827, against £4,530,707 last year, our Indian Government 
rupee securities £6,589,807 against £6,869,988, while our British 
Government securities, Indian Government debentures, and other 
securities are £6,261,485 against £6,396,922. These three items— 
cash, Indian securities, and sterling securities—total £18,185,119, 
and if we add to these other liquid assets in the shape of bills of 


exchange, which amount to £7,768,527, you arrive at a fj 
£25,953,646, against a total liability of £34,088,229 in 
current, fixed deposit, and other accounts. The proport 
assets to current and fixed deposits is, therefore, 
Discounts, loans, etc., show, at £14,224,562, a 
year ago. 

The figure for house property and furniture is rather less than a 
year ago. It has been our policy for many years past steadily to 
reduce this item. As you have seen, we again propose to st aside 
£30,000 for this purpose, and, as we have considerable further build. 
ing to undertake to meet the requirements of the bank's busines 
it is part of our policy to continue to appropriate such amounts as 
may be considered necessary to write down our property adequately 
as and when funds permit. ; 


Cure of 
respect of 
10n of liquid 
a very strong one. 
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PENSION FUND. 


I may also add here that in common with others we find it 
necessary to strengthen the position of the bank’s pension fund for 
the staff, and I feel sure that whatever is found to be necessary in 
this respect will meet with your hearty approval. Before leaving 
the figure of assets and liabilities I would just add that our securities, 
totalling nearly £13,000,000, are gilt-edged and stand in our balance 
sheet at or under market value. The balance sheet totals of 
£41,639,338 compare with £41,489,781 a year ago, and these figures 
and profits, arising out of a year when business has given no oppor- 
tunity for any marked improvement in any special direction and 
has been, as in the past few years, beset with keen competition and 
small margins, I trust may be considered satisfactory to you. 


INDIA’S TRADE FIGURES. 


India’s trade continues to be steadily maintained, and the 
balance in favour of India during 1928 was higher at 56 crores of 
rupees as compared with Rs. 51 crores in 1927. Exports of met- 
chandise were also higher at 338 crores as against 327 crores in the 
previous year. No doubt a good monsoon has helped this expat- 
sion. 

It is customary to give you the net imports of gold into India 
during the year, which amounted to £15,814,000, as compared with 
£12,300,000 in 1927. Silver imports have fallen off considersbly, 
and have only reached £8,596,000, as against £11,400,000 in the 
previous year. 

Indian crops, due to a favourable monsoon, were, on the whole 
satisfactory—indeed, with few exceptions, good. 


INDUSTRIAL CONDITIONS. 


As regards industries, the Bombay cotton mills continue te 
very uncertain state, fitful starts have been made after the te 
strike, but owing.to the unrest amongst labour no in 
has been possible, and, in consequence, no real progress - “am 
made. A larger proportion than usual of Indian cotton 
exported. The jute industry in Bengal continues In & ogre 
state and jute mills continue to show substantial returns, a tee 
returns are apt to be misleading, as in many instances ae a8 
mills which were erected when the cost of machinery ait 
much lower than it is now, have been able to build up renga 
and keep down the capital figure which gives quite a » aeel 
impression of their earning capacity, I am of opinion tha of thet 
be wise for those who are in that position to capitalise | arith the 
reserve funds in order to bring the capital more ee oe 
block expenditure and thus show a more correct from 5410 
now been decided to extend the weekly working hours adhe 
60, with effect from next July, and it will be interes hough 
effect of this. Tea has also had a fairly good season 
prices have been considerably lower than in 1927, 
in India and Ceylon will show fairly sere 
shareholders. The coal industry has been very » neleg 
some years, but there are signs that more interest ° 
the trade of late. 


POLITICAL SITUATION. 


With the Simon Commission touring India, 1* tm", 
much to expect complete tranquillity 17 cult 




















































not thinki le can only regard as ill-advised exhibitions 
a eejico have occurred here and there, as exemplified 
P eal imported cloth, talk of @ recrudescence of non- 
.operation, and ill-considered legislative proposals such ag the 
nter.Coastal Trade Bill. On the whole, however, the moderate 
‘ement appears to be making some headway, and it is satisfactory 
c note from recent events that the Government appears deter- 
ined to curtail the activities in India of, as reported in the Press, 


oscow-taught and Moscow-paid agitators. 


EXCHANGE AND BANK RATE, 
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Exchange has ruled steadily round Is. 6d. during the past year. 
ney has been in fair demand throughout the season, and our 
nds have been employed to good advantage. The Imperial 
rank rate, which averaged 6-196 per cent., against 5-726 per cent. 
1 1927, has been moved up to 8 per cent., which is customary at 
.is season of the year, when demand for money is more insistent. 
The question of a Reserve Bank has been again mooted, but 
e Financial Minister in India, in speaking on the 6th of last 
mth, indicated that before the matter could be taken in hand 
Commission would be appointed to inquire into the general 
king organisation throughout India. I gave our views on this 
abject last year, and I would only add that, in my opinion, it is 
ill premature to consider the establishment of a Central Bank 
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ith banks anxious to do business for their clients on the most 
avourable terms, and no reputable firm or company has difficulty 


ind it n getting banking facilities. 

nd for 

ary in EAST AFRICA. 

“aVing 

ritie, In East Africa progress continues fairly satisfactory, and expan. 
slance jn is taking place in cotton, sisal, coffee and maize. Imports 
als of id exports in the three territories show considerable increases from 
igures previous year. A plague of locusts caused considerable damage 


othe maize crop in some districts, and fears were entertained of 
warcity of food in these districts, but we have recently had 
ce that there is no danger of a famine. 


yppor- 


TRIBUTE TO STAFF. 


Before I conclude I desire to add on behalf of myself and the 
her members of the Board our appreciation of the care and 


res of malty of our managers and staff, which is reflected in the present 
met- isfactory position of the Bank. 
n the Tbeg to propose: “‘ That the report of the directors and state- 
xpan- ‘ut of accounts for the year ended December 31, 1928, be re- 
ved and adopted, and that a dividend for the six months to 
India Member 31, 1928, at the rate of 20 per cent. per annum be paid 
with the shares of the company registered at this date, the same to 
ably, payable, free of income tax, on and after April 3, 1929.” 
+ the After this resolution has been seconded by Mr Langford James, 
nd before I put it to the meeting, an opportunity will be given to 
hole ™ who wishes to make any remarks or to ask any questions, 
rR. Langford James: I have much pleasure in seconding the 
“area which has just been proposed. 
“questions being asked, the resolution was put to the meeting 
f carried unanimously, 
in a - Chairman then proposed that the appointment of Mr Walter 
long Peare as a director of the Bank be confirmed and that he be 
rking flected, 
Mr Ro i . ‘ 
“m aa Miller seconded the resolution, which was unanimously 
erous “ Chairman further moved that Mr Robert Miller and Mr J. A. 
= we ee directors of the Bank. 
er on. E. Juli : ‘ 
- inal ay Hawke seconded the motion, which was 
erves the propositi : 
oni R Christie er oe of Mr John Mitchell, seconded by Mr George 
- tay, auditors (Messrs Cooper Brothers and Co. and 
roul - A. Browne and Co.) w ss i 
shel ere re-appointed. 
the VOTE OF 
; has Mr J. Irwin Davis ; Pao ‘ 
54 to ich T have to is: Before proceeding with the resolution 
» the WNelves With ge en | Am Sure we should all like to associate 
ough ms We sustained he in an expression of our sorrow at the 
ers LN. Sede year by the death of our late deputy chairman, 


©, a8 a director for many years, rendered most 
as to the bank. We deeply regret, also, 
rived the rot our general manager, Mr Hegarty, which 
ving 08 our new a very able officer. We are fortunate in 
nd long wn saa en manager Mr Ross Munro, whose ability 
Mnagement of the should prove invaluable in the control and 
It ig aon: at Operations of the bank. 
banks £0 onp y Pleasing duty to propose a very hearty vote of 
hairman and directors for the care and prudence 
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exercised in conducting the affairs of the bank during the past 
year, and also to the general manager, managers, and staff for 
their valuable services. We have every reason to be highly satisfied 
with the report and balance sheet which has been placed before us. 
The feature of the annual reports for several years past has been 
the steadiness of the profits, and, although there is a slight falling off 
in the net earnings for the past year, the total volume of business 
has been well maintained. I think that a notable achievement 
and it must afford our directors genuine satisfaction, as it certainly 
does the shareholders. I am sure we all appreciate the very inter- 
esting and instructive address of our esteemed chairman. With 
regard to the managers and staff it would be difficult to overestimate 
ae — of — services. By their whole-hearted co-operation 
and efficiency they have contributed 
eee ce very largely to the favourable 
I shall now ask you to show your appreciation by passing @ very 
hearty vote of thanks to all concerned, both at home and abroad. 


Mr J. D. Longmire seconded the vote, which was carried with 
acclamation. 





CHAIRMAN’S REPLY. 


The Chairman: Mr Davis and gentlemen,—On behalf of myself 
and my colleagues on the board, I have to thank you very much 
for your kind expression of appreciation of the services we have been 
able to render during the past year. Although, as I have remarked 
in my speech, competition is keener than ever, we will do our very 
best to place before you on the next occasion results which we 
trust will be considered satisfactory. Mr Ross Munro has asked 
me to reply on his behalf and on behalf of the staff, and to thank 
you very much indeed for what you have said about them, which 
is very much appreciated. We shall take care that the remarks 
which have been made are conveyed to our staff abroad, who also, 
I am sure, will be highly gratified at knowing what has been said 
about them here to-day. 


The proceedings then terminated. 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 
DIVIDEND OF 20 PER CENT. 


The thirty-third ordinary general meeting of. the Consolidated 
Mines Selection Company, Limited, was held, on the 4th instant, 
at River Plate House, London. 

Mr Walter McDermott (the ohairman) said that the operations 
during 1928 resulted in an earned profit of £79,836, to which could 
be added the balance of profit from 1927 of £6,673, making an 
available profit balance of £86,509. It was proposed to take from 
the dividend equalisation fund the sum of £22,000, and the directors 
recommended a dividend of 2s. per share, less tax, equal to 20 per 
cent. for the year 1928. The reserve for dividend equalisation 
would then stand at £18,000. 

Their largest single investment, and one which had produced a 
large proportion of their earnings of the past year, was their holding 
in the Anglo-American Corporation of South Africa, the earnings 
of which for 1928 were such as to allow of the declaration of a 
dividend of 12} per cent. From the profits of the year a sum of 
£250,000 had been transferred to the general and special reserve 
funds, which stood at £1,800,000. The policy of making the 
financial position of the Corporation very strong was reflected in 
its market standing and in its ability to undertake large new opera- 
tions likely to secure very substantial returns in the future. The 
Corporation was deeply interested in the diamond-mining industry, 
and its chairman, Sir Ernest Oppenheimer, had recently stated that 
he considered that the prospects for the current year were dis- 
tinctly favourable, and he looked forward with confidence to the 
future of the diamond trade. 

The past year had been marked by an extraordinary development 
of copper-mining prospects in Northern Rhodesia, and in the 
examination and testing of vast tracts of copper-bearing deposits 
the Anglo-American Corporation had both secured interests. and 
acted in the capacity of consulting engineer to some of the most 
important properties. Early in 1929 a merging of the Rhodesian 
interests of a number of companies and groups had. been effected 
by the formation of a great holding company—the Rhodesian 
Anglo-American, Ltd. Various holdings purchased..by the Con- 
solidated Mines Selection Company has been sold to the Corporation, 
so that their shares and their indirect interests through their large 
holding in the Anglo-American Corporation made them quite largely 
interested in Rhodesian Anglo-American, Limited. The Rhodesian 
copper developments had opened out a remarkable revival in the 
South African mining industry. 

The report and accounts were unanimously adopted. 
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NESTLE AND ANGLO-SWISS CONDENSED 
MILK COMPANY. | 


EXTENDING THE COMPANY’S INDUSTRY. 
THE OBJECTIONS TO A CARTEL. 
MR LOUIS DAPPLES’ SPEECH. 


‘<tv-second annual general meeting of Nestlé and Anglo- 

oan ste Sha Milk Co. aaa held on Wednesday, March 27th, 
Switzerland. 

ue lek Dapples, the president of the company, who presided, 
said that as the directors’ report, which had doubtless been read 
by all the shareholders, was very explicit, he could confine his 
attention on that occasion to supplementing that report by giving 
them a few more details of a rather more intimate character. 
Shareholders should not assume from the fact that they were again 
in a position to propose an increase in the rate of dividend that 
such a state of affairs could always be anticipated by reason of 
the normal development of their affairs throughout the world. 
On the contrary, he felt that the struggle to maintain their strong 
position was becoming more bitter every year and called for not 
only a continually more intensive application of all their resources 
but also a constant extension of such resources, both technical and 
financial. 

Anyone who had had occasion to visit their principal centres of 
production only a few years ago would hardly recognise them to- 
day after the improvements that had been effected, and there was 
no doubt that their newly-constructed factories represented the last 
word in what had been done up to the present in this domain. 


BRAZIL, SOUTH AFRICA AND CUBA. 


They had continued their studies in the direction of introducing 
their industry into countries where it was little known up to now, 
and had had to decide on the construction of certain new factories 
under the influence of the protectionist tendency that was con- 
tinually becoming more accentuated throughout the world. They 
felt that it was perhaps better to be sometimes a little in advance 
of the times than to arrive too late and find the place already 
occupied by others. They owed that, in fact, to the leading posi- 
tion which their trade-marks occupied throughout the world. 

Also he reminded them that, while it was easy to build a factory 
quickly, it was a much more difficult matter to develop the neces- 
sary attendant milk district. However, they certainly had a great 
deal of experience in this direction, and he instanced their factory 
at Araras, in the State of Sao Paulo, Brazil. This factory was 
situated in the heart of a coffee-growing district, and until quite 
recently they had never been able to reckon on an annual produc- 
tion of more than 50,000 cases of condensed milk. They could 
now reach an annual production of 150,000 cases at Araras, in spite 
of the fact that a cow in Brazil only yielded on an average three, 
or at the most four, litres of milk a day. He could not sufficiently 
impress upon them the persevering and tireless efforts that were 
required to attain such a result. They had had just the same 
ee “4 pa pag 

gain, who would have thought that it would ever i 
to produce condensed milk in the Island of Cuba, +l 
had been sold until quite recently in the town of Havana at about 
Frs. 2.50 the litre? Nevertheless, they were about to build a 
factory there which they confidently hoped would give them ex- 
cellent service. In any case, they felt it their duty to do their 


best to assist in the development of agriculture i general 
agriculture in 
Island of Cuba, which was one of their largest markets. en 


COMPANY’S FIRST CARE. 


It was unnecessary for him to say that when the 

undertakings such as these, they were fully sieges; a risks 
that were inevitably attendant thereon, however profoundly they 
had been studied in the first place. At the same time they never 
lost sight of the fact that their first care should be to increase 
the export of milk from the production centres of the Old World 

_He did not think it was necessary to point out that the elabora- 
tion and rational execution of such a programme of expansion 
which was imposed on them by present-day circumstances called 
for very considerable financial resources, and they had in this way 
during recent years invested very considerable amounts in these 
new constructions. It was probable that they would have to con- 
tinue with both zeal and foresight during the current and next 
year to strengthen their means of production even more intensively 
but they looked forward with certainty to a not too far distar, 
date when they would have completed their programme of new con- 


structions, and could restrict their activities to the mainte 
and the technical perfection of their equipment Athens ‘ 
ever being surpassed by their competitors, however active the } 
should be. 

They would have to proceed in the same way with the factor; 
they would acquire on the amalgamation with their friends, p 
Cailler Kohler, and they had already taken a very important 
in this direction in their acquisition of a considerable number g 
shares in the chocolate manufacturing company of Sarotti, whi 
was known all over the world and which enjoyed an ol 
established reputation. 


WORKING FOR THE FUTURE, 


As they had stated in their annual report, they could not exp 
their profit and loss account to reflect immediately the full benej 
of all these initiatives, for naturally some time was required 
make new undertakings fully remunerative. They might even| 
compelled some day to amortise one or other of these installatio 
before it had produced any tangible results, but they knew, « 
the other hand, that they would expose themselves to a far greate 
danger if they allowed their competitors to get in ahead of them 
and they were working in consequence less for the immedi 
present than for the future. 

While it was true that well-placed, well-equipped and we 
managed factories gave them an undoubted advantage, the figh 
against competition—especially in the biggest markets—lost nor 
of its sharpness on that account, and those who lagged behin 
remained for a long time powerless. 

They had been asked from various quarters why they did no 
form, in conjunction with other condensed milk undertakings, 
trust or cartel to allocate the world consumption and ensure 
reasonable margin of profit. Their reply to that was that o 
could not compare the condensed milk industry with that of cil 
steel, or even dye-stuffs. A single example illustrating the co 
ditions with which they had to contend in their own branch df 
industrial activity would be sufficient to explain the position 

Let them suppose, for instance, that any combination of farmers 
say, in Holland, the United States, Australia or elsewhere, operating 
under co-operative principles for the sale of fresh milk, butter and 
cheese, suddenly finds—as very often happens—that there 1s 
surplus of milk. They then imagine that they have discovered the 
solution of their difficulties in erecting, in great haste, a condenserys 
but they quickly find that it is difficult to interest the a 
their preserved milk at a remunerative price. The product tae 
very soon reveals all kinds of defects, and has to be sold as rapidly 
as possible. It is then thrown on the market at a ridiculous price, 
involving a heavy loss. 

But that is not of very great importance to the co-operative = 
bination of which they were speaking, the only consequen? fresh 
that the individual members obtain a fewcentimes less for 
milk, while the managers of the concern are in no wise ne i 
simply carry on. A very important co-operative underta ing : 
kind in the United States not very long ago lost in one yet 
$9,000,000. ‘To deal satisfactorily with competition of 8 n 
called not only for perfection in technical and wa hn me 
tion, but also for the command of the necessary finan idly #8 
The situation corrected itself in time, but not always so 
one could wish. 


THE FRUITS OF CONSERVATIVE FINANCE. 


in 

This illustration showed how right the shareholders bad Oo 
giving the board their constant support in the ae ie : 
the last few years. Their situation would have nt absolutely 
to-day if the realisation of this programme, rit fresh issues 
necessary, had had to be undertaken by means of their memory 
capital or bank loans. They had still too vividly the fact 
their past ex , and they must not oa we le during the 
that the first series of their obligations was redeem 
following year. 

The directors had been subjected to rather 


strong critic 
time to time in that they had not made more rapid PGI. sie 


distribution of dividends. They could only i way incest 
holders’ true interests lay in the first place »» © 
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the strength of the company’s position in order to enable it to 
adapt itself to circumstances at any time. The board felt that they 
had justified the confidence that shareholders had placed in them; 
al their development had been undertaken in no rash manner, and 
yo long as this spirit of initiative was accompanied by an inflexible 
will and indefatigable work it seemed to them that the shareholders’ 
capital was not exposed to serious danger. He would, however, 
recommend them to take cum grano salis any rumours of one kind or 
another which circulated in the Stock markets during the course of 


) cane the year. 


TRIBUTE TO MANAGEMENT AND STAFF. 


ne latte The Chairman concluded with a word of appreciation of the staff, 
which had continued to fulfil its duties with enthusiasm, devotion, 
jicipline and economy under a benevolent but exacting manage- 
nent, and he further especially addressed their thanks to their ex- 


‘ellent management, who were entirely devoted to the company. 


factor; 
8, Pe 


mber ¢ These gentlemen would now have an opportunity to exercise their 
1) Whig experience and their energies in a much more independent manner, 
oa for he (the chairman) was at last going to pay his long-deferred 


isit to Australia. In the course of his journey he intended to visit 
the more important of the company’s branches in the Far East, and 
te hoped that next year he would be able to tell shareholders some 
interesting things of those far-distant countries. 


7 — The directors’ report and the annual accounts were adopted by the 
aa meting, and the resolutions as to the distribution of profits in 
it 


cordance with the proposals of the directors were duly passed. 
even b 


allation 


new, 0 


AMALGAMATION PROPOSALS APPROVED. 


The meeting then proceeded to the consideration of the proposed 
malgamation with Messrs. Peter Cailler Kohler Chocolats Suisses 
§/A., in connection with which the chairman remarked that share- 
tolders would have noted from the report which was in their hands 
that they were asked to vote for the ratification of the amalgamation 
if the company with Peter Cailler Kohler Chocolats Suisses §/ A. 
He pointed out that their existing close relations with this friendly 
wmpany involved such an interlocking of the two organisations that 
ner or later this fusion of interests was bound to be envisaged, 
id that the amalgamation would not only have the effect of obviat- 
ng al the differences which could arise in the interpretation of 
wnplicated contracts, but they were of opinion that the principal 
ivantages that would ensue from the programme for which they re- 
usted the shareholders’ approval would consist of a much more 
0 nplete co-ordination in the administrative and technical services— 
paced in future under one single administration, and would thus 
usure the more rapid execution of decisions arrived at—a factor 


“a oo shareholders well knew, constituted the essential element 
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ni Unfortunately, and in spite of the mutual desire to that effect of 
“ P boards of directors, it had not been possible to bring to a 
a c am as rapidly as they had hoped the preliminary negotiations 
ved th ste directors had entered into at the beginning of 1928. Certain 


Nergences of view on the interpretation of agreements passed in 


| f : 

a | United States had caused these negotiations to drag out for 
t itself . hy: time, and it had only quite recently been possible to 
npidly ‘m in a manner favourable to both parties. This un- 


"a ae =_ of suspense had, nevertheless, convinced them more 
te ? the path they were following was in reality the 
oy they, therefore, sincerely hoped that, in the best 
be intificati e a shareholders would pass the resolutions 
oat on of the agreements for amalgamation, which, as they 

new, had already been accepted by the shareholders of 


“I OHMMEEE Ac nue" Kohler Chocolats Suisses 8/.A. 
+ about ult of this amalgamation, the company would find itself in 


th eae 4 certain number of its own shares in consequence of 
rganist bat in of — ey Peter Cailler Kohler shares now in its possession, 
. T to conform to the law in this respect the board would 


; ay the same in due course, and in the best interests of the 


Th 

ion a ee for the ratification of the agreement for amalgama- 

solutions cae Kohler Chocolats Suisses §/A:, and the 
1 i ’ * 

-  frs.8109, a ~ oo ae the company’s capital 
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The chairman, in moving the adoption of the report and accounte, 
said : The accounts before you cover a period of severe depression 
in the rubber industry, caused by the sudden decision of the Govern- 
ment to terminate restriction. The effect of this for the past year 
has been very unfortunate to rubber growers, as the price obtainable 
barely covered the cost of production, but it is expected that 
ultimately unrestricted production will be beneficial to the industry. 
The consumption of rubber is rapidly increasing, with the result 
that an improvement in the market price has recently taken place, 
and as this company has not entered into any forward contracts, 
it is in the favourable position of being able to benefit from any 
advance in values which has occurred or may occur during the current 
year, and as the accumulated stocks have now been absorbed, 
profitable prices for rubber should be secured. 

It is in order that shareholders may benefit to the fullest extent 
that the directors advise the capital should be reorganised, as it 
will immensely improve the financial position of the company 
and place it on a sound and satisfactory basis. Briefly, the advan- 
tages of the reorganisation are: (1) The capital will be reduced 
by £50,000; (2) the debentures will be paid off, £28,000; (3) deben- 
ture interest of £2,000 per annum will be saved; (4) working capital 
of £25,000 will be provided; (5) additional areas will be planted 
with rubber; (6) the cost of the planted land will be under £70 
per acre; and (7) any profits realised will be available for distri- 
bution. 

These substantial advantages can be obtained by altering the 
denomination of the shares from 2s. to ls., which will not affect 
their intrinsic value, as the new shares will represent the same assets 
and shareholders will have the same number of shares. The value 
of the shares will, in fact, be considerably enhanced, as the new 
company will have a reduced capital, no debenture debt and 
adequate working capital. In America and Canada a great number 
of shareholdings have no nominal value at all, as it is realised that 
it is quite immaterial from the shareholders’ point of view. 

After a short discussion the resolution was put to the meeting 
and carried. 

An extraordinary general meeting of the company was then 
held, at which resolutions approving the scheme of reconstruction 
were carried. 


GENERAL ELECTRIC COMPANY, LIMITED. 
THE NEW OFFER. 


An extraordinary general meeting of the General Electric 
Company, Limited, was held on the 28th ultimo at Magnet House, 
Kingsway, London, for the purpose of confirming the resolution 
altering the articles of association passed at the meeting held on 
March 13th last. 

Sir Hugo Hirst, Bart. (chairman and managing director), pre- 
sided, and in the course of his speech said :—Since we last met, 
you have no doubt read the articles in the Press criticising 
our proposed issue, and the telegrams which have passed between 
us and certain representatives of American shareholders. The 
holders of shares in America seemed to think they had a griev- 
ance, and raised questions of international finance. We are 
naturally very anxious not to have any disagreement with our 
American friends, or the Stock Exchange, but the settlement of 
this question is not altogether in our hands, but, to a large extent, 
rests with the B.F.C. So far as we have been able, we have 
requested the B.F.C. to do what they can in meeting the objec- 
tions which have been raised, subject to the absolutely essential 
principle that 1,600,000 British shares should be issued and re- 
served for British subjects. Two representatives of the Committee 
of American Shareholders are on their way from America, and 
the B.F.C. have submitted to them and to us a scheme which 
appears to be fair and reasonable to all interests concerned. This 
arrangement will entail some variation to the existing agreement, 
and is not as satisfactory, either to ourselves or to the B.F.C., 
but we hope we may be able to show our American friends that 
we have endeavoured to meet them as fairly as possible under 
all the circumstances of the case, and we hope they will return 
to America satisfied. 

The scheme is explained {n a telegram which the B.F.C. 
have forwarded to the American representatives now on board 
the Aquitania. That telegram reads as follows :—"' We regret 
that differences of opinion should have arisen between your com- 
mittee and the company. Stop. In the interest of maintaining 
the best relations between our respective markets which we as an 
issuing house appreciate more keenly than anyone, we are sub- 
mitting for your consideration a new scheme much less attractive 
to ourselves but one which we feel and are assured by other com- 
petent authorities meets all reasonable criticism from a business 
point of view and which we are simultaneously submitting %o 
the company in the hope that it will be acceptable to both parties. 
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Stop. So that you should fully appreciate our standpoint we think 
it is important to bring to your notice the following — 

“Firstly. Under date sixth March we entered into a contract 
to purchase from the company 1,500,000 British ordinary shares and 
made application for same in the usual way, which application has 
been accepted. é 

“Secondly. The shareholders in meeting assembled have on 
thirteenth passed with requisite majority all resolutions necessary 
for the creation and issue of 1,600,000 British ordinary shares, and 
have thereby made our contract operative. ; 

“Thirdly. We have taken competent legal advice and are in- 
formed that we hold binding contract with company under which 
we are entitled to delivery of 1,500,000 British ordinary shares or 
in the alternative to damages. 

‘ Fourthly. We have fulfilled all our obligations under our con- 
tract and have at the request of the company suspended for time 
being the resale of these shares to the public. 

“ Fifthly. The company have made it known that for the 
effective carrying on of their business they must have large body of 
British shareholders. Stop. Bearing the foregoing in mind our 
suggestion is that arrangement be made for the company to issue 
140,853 shares in proportion one to sixteen to existing shareholders 
at price to be agreed upon, but not being more than 40s. Stop. 
Issued ordinary share capital will then be 2,394,498. Stop. By way 
of next step company to offer two British shares in respect of every 
three shares then held by shareholders irrespective of nationality 
or residence, which will absorb 1,596,332 British shares. This new 
issue will be made in usual way accompanied by renunciation letters, 
which will be marketable on Iondon Stock Exchange, and three 
Stock Exchange accounts terminating, say, end May next would be 
allowed for shareholders desiring or by reason of nationality required 
to dispose of their rights to do so. Issue of British shares to be at 
42s. Any rights not sold by, say, end May we are prepared to 
purchase at price to be agreed. By this method all but nine thou- 
sand one hundred and seventy shares out of total authorised issue 
of four million shares will be absorbed and these shares should 
be left available for issue to company’s staff at discretion of man- 
agement.” 

The essential feature of this proposition is to offer the new 
shares to all shareholders in equal proportions, but in view of the 
disability attaching to certain shareholders to hold the shares in 
their own right, an offer by the Issuing House to repurchase the 
shares from them at a reasonable figure to be agreed upon will also 
be made. I believe this offer meets all the fundamental demands of 
our critics. 

Mr E. G. Byng seconded the motion, which, in the absence of 
any questions or comments, was carried unanimously, amid applause. 


4FRICAN AND EASTERN TRADE CORPORATION, LIMITED. 


SHAREHOLDERS APPROVE AMALGAMATION WITH NIGER 
COMPANY. 


Sir Robert Waley Cohen presided over an extraordinary general 
meeting of African and Eastern Trade Corporation, Limited, 
which was held on Thursday, March 28th, at Liverpool. There 
was a large attendance of directors and shareholders. It was 
specially convened in order to place before the general body of 
shareholders the terms of the agreement for an amalgamation of 
the trading interests of the company and the Niger Co., through 
the creation of a new company, to be formed with a capital of 
£14,000,000 in £1 shares, of which 7,000,000 will be ‘‘ A’ shares 
and 7,000,000 will be ‘‘ B”’ shares. 

The Chairman said :— 

The proposals, he believed, were fraught with the utmost benefit, 
not merely to their company, but also to the whole trade of West 
Africa. They were determined to make the agreement simple and 
straightforward, so that the whole of the forces of the two con- 
cerns might in the future be thrown together in a single-minded 
effort to produce a homogeneous trading concern, eliminating all 
the waste—which had been going on for so many years as a result 
of the destructive competition between those two great organisa- 
tions. The whole West African trading interests of both concerns 
will be in future comprised in the new company. Though their 
respective shares had been called ‘“‘ A” shares and “‘B’”’ shares 
they were identical in every respect, the lettering being given to 
them merely for the purpose of convenience in providing for equal 
distribution of the seats on the board, and other similar provisions 
Their balance sheet, after the new arrangements had been carried 
into effect, would be, on the one side capital, about £7,366,000, and 
pension reserve fund, amounting to about £115,000, by means of 
which they hoped to deal as generously as possible with those 
whose services the new company was unable to take over, and a 
balance carried forward from the profit and loss account On the 
other side there would be their 6,500,000 shares in the aie co 
pany, their building in London, and a further number of hate ke 
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the new company, which would bring the a i 
sheet to balance with the liability side core 
of their capital. It was then hoped that the new . 
would prove stronger and much more efficient than ag ation 
parents as an instrument of constructive trade. The or of ity 
it would inspire confidence in the investing Be ae 
could introduce modern equipments as and when 80 that they 
deal effectively with the problems both of the dee oe a“ 
of the produce of the country, and of the jatiueee rs. 
lands of growing prosperity of increasingly important me 
the manufactured goods of this country. mahal i 
This resolution, approving the agreem : 
the Corporation of the first mh: the N oe aun os 
and Lever Bros. of the third part, was approved. 
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The total ordinary revenue for the last eight days of th i 
year amounted to £25,865,500. Property a on ger 
£11,162,000, and super tax £3,920,000. Estate duties produced 
£2,090,000. Customs yielded £1,633,000 and excise £909,000, 
Special receipts yielded £4,851,300. 
The national debt was reduced by £5,361,000, as shown below :— 
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The floating debt was increased by £13,095,000 to £737,345,00. 
Frvanomat Year, 1928-29. 
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* Includes £13,200,000 from Currency Notes Assets. 
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The surplus of £4,239,000 for 1927-28 is carried forward. 
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seca POSITION OF THE FLOATING DEBT. ae wien 
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56-72% | 56-63% | 56-14% | 56-92% 56°65% 


1 
> 
: 
i 





BANK OF SPAIN.—In pesetas (000's omitted. 
te wisa3.” me. mee |" : tots ara 
shai? 559,519 |2,559,421 
Silver “ 108 * 712,446 | 710,378 | 712,972 
Mar. 22, ; Mar. 15, ) Mar.8, Mar.1 1,899.22 1,997,278 1,785,381 1,842,987 


1929. 1929. 1 g 344,475 | 344,475 | 344,475 | 344,47 
54,121,356 | 34,034,736 sees i Ad 150,000 150,000 150, 150,000 


4.153838 
10,577,365 | 10,709,977 | 10,965,483 | 11,4 Circulation ......... |4,238,667 |4,270,131 |4,326,995 |4,305,811 /4, 
18,332,958 | 18,322,815 18'308.445 18349112 18363875 sesosesseseene | 959,049 | _ 987,157 ee 969,11 
million pesetas lent to 
6,837,904 | 4,897,439 | 4,566,347 | 5,290,014 | 4,235,418 ® Including 91 en 
9,130,000 | 9,130,000 | 9,130,000 | 9,130,000 ae udos (000's omitted). 
2,321,795 | 2,330,272 | 2'3ee4e7 | 2366089 | aeon'rss BANK OF PORTUGAL.—In escudos ( ae 
2,959,250 | 3,263,862 | 5,386,203 | 3,398,699 1929 . | ah, 


9, 7 | _ §s 
64,574,941 | 62,627,198 | 62,879,764 | 63.414 226,37 gam | na 
11,616,752 | 11,421,153 | 11,534,489 irsse'ses Weer sare | 332635 a7 48 
6,265,255 | “6,415,797 | 6.261.265 | “T.ashi72 275,072 599 | 5 751,005 | Ls 
fnonk 2,121,196 2,089,255 | 2,060, Government loans ......... | 1,749,784 | 1,754,194 


LIABILITIES, 
Circulation .......++ 848,474 | 1,873,647 
ps i Cecececcocccocccsocosese it 67,589 71,116 


SS ee eee ee ane ae 


i A ie SS a te pt 


wi nearer mie) jaca infil dies sepalielbdh cialis Ssh li 


879,534 
h 71,561 


caliente dielinealedl Pe ad Ae  aamdiraee an au ee 


musi 


Mar. 22, | Mar. 16, 
ASSETS, 1929. 
GID ..roccccececessecccccsccscsvecscsors 090 35 gmt 
8,508 . ae Foreign 13,114 % 
Seeecceccoveccccccececosescsccoceoes 135,052 43,609 58,983 886 Other Swedish bonds quoted on 143 3 149 


— See cnet 136 Bilis payable in Swedent ......... 213.285 
LIABILITIES. " wm _, BbTOR «--versereee ures 


Beduced capital ... See CeCe eeESeCeTeseeseCeS 122, 788 Seecccoosesoseossers® 
Reserve pen (shar a ” and = ecccccece 57,690 


Notes in cirowlation .....ccs.ccssccssccesere | 4,821,986 205 653 
maturing eeseee Notes in circulation eccevccccsesee® 471,299 481, 
223, 208 868 532,637 | Government deposits nes 14 


Seeeererecccoocorscoesceoseoes 494 “* : 


Private ceeccccccceseeeesesee 


» and “ Advances 
* Bills yable in Sweden 
1 Se Oe Oe ee pe: advances and cash credits 
es cover for the note fesue. , 








29, HE April 6, 1929.] 


ONAL BANK.—In schillings (000’s omitted). 
it, AUSTRIAN RATIONAL DN Fe | waa 
ces) Mg | Me | a) Pana | Mae 





















May 752 | 168,752] 168,752] 168,752] 117,199 
194, Ocid enn and ballon e010 206,917 | 206,831 | 209,263 | 306,761 
() Manget ... | 356,877 | 356,291 | 356,268 | 361,189 | 262,979 
we ther foreign ex | 3731313 | 131232 | 156,861 | 163,535 | _ 55,700 
SR so canted ees | giaisss | 122,388 | 116,017 | 116,066 | 170,599 
697,89 . | 43,200] 43,200 43,200 43,200 43,200 
o share a poveneseesonesee® 9°28 9, 6,167 onset gost 
peserve seecoeeseee oocecee 222 89 209 , : : 
1 Notes in circulation «+++ = ae 83,365 44.874 90,939 
Deposits 
, sATIONAL BANK OF HUNGARY—In Hungarian Pengd 
Pali (000’s omitted). 
f "(ES Mar. Mar. 15,; Mar. 7, | Feb. 28, ; Mar. 23, 
b vane Be | stir | ake | ft | st 
FERIE 204,42 . ; ' 
1h Sec Leqengos * |"98'835 | 37,674 | 45,346 | 42,613 | 94.768 
= coin and bullion — sssereeseereeee 10,447 | 10,068 am 784 7193 
316,639 Sire warrants and securities... | 301,819 | 299,909 | 301,763 | 313,752 | 276,328 
aa Ina ces to the TEAST ssseeeeeseenee 92,296 96 | 92,296 | 92,351 | 105,989 
crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
an ctl rowns 30,000,000) |. 37'876 | 405-350 | 420,606 | 450.623 | 388.807 
Fiment accounts, deposits, a. ......vs« 237,705 | 233,654 | 236,245 | 216,430 | 326,268 
iain © Calculated at pre-war parity of exchange. 
229m) : : 
215MM jATIONAL BANK OF THE SERBS, &c.—In dinar (00's omitted) 
Mar. Mar. 15 Mar. 8, ; Feb. 28, |} Mar. 22, 
ee ASSETS, 1929” | 1929. | 1929. 1929.' | 1928. 
109,49 cen haeall eee 91,591 | 91,542 | 91,428] 91,341] 89,455 
La Other coin and NOTES s..++. 18,058 18,668 18,290 18,102 17,931 
Foreign credits ...cvssssssseee 189.126 | 179,587 | 179,983 | 184,896 | 290,118 
i nmngniananean "906 | 1,357,617 | 1,377,133 | 1,358,571 | 1,315,171 
!) Goremment advances ...... | 4,201,054 | 4,201,167 | 4,201,149 | 4,201,148 | 4,388,480 
a circulation ......+++ 085,497 | 5,167,142 | 5,252,317 | 5,158,663 | 5,326,372 
Mar 51 et yamaha 5.097.780 | "227.893 | "227'875 | "227874 | "2991460 
154 lahat Tee 1,119,382 | 1,033,680 | 902,211 | 1,064,685 | 1,272,813 
171,115 
18,350) 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
ui ———— Wier. 25, 16, | Mar.7, , Fob. 26, ) Mar. 25, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
215,908 Gold and silver holdings ... | 1,206,004 | 1,205,987 | 1,206,370 | 1,206,369 | 1,117,868 
33,750) Balance abroad and foreign 
GUTEDOY  sececseccvcssnsees 174,128 | 1,786,054 | 1,818,198 | 1,841,009 | 1,942,005 
Discounts and advances ... | 217,903 ; 215,425 | ‘220,503 | '196,477| ° 79,116 
ute notes debt balance ... | 4,038,713 | 4,042,974 | 4,047,027 | 4,050,492 | 4,368,164 
Otber SABC .ascssceneeseneeee 833,795 | 830,028 | 850,774 | 869,823 | 1,049,321 
Bank notes in circulation | 6,497,883 | 6,582,304 | 6,807,623 | 7,062,612 | 6,495,091 
Oheck account balances ... | 837,688 | 770,963 | 636,046 | 405,477 | 1,304,904 
Other Liabilities .......00.es 272,379 | 254.607 | 226,609 | 223,487 | "323,854 


NATIONAL BANK OF, BULGARIA.—In levs (000’s omitted). 


Mar. 15, Mar. 7, 
1929. 1929. 
1,505,741 | 1,503,628 


349 | 2,983,071 5: 
1,425,000 ioonaae 1,377,386 


ASSETS. 
Gold and silver holdings ... 
Balances abroad and foreign 


1,451,566 


502,546 
1,269,474 
4,470,613 


1,501,913 
3,003,153 
030 
3,685,271 
500,000 
1,164,359 
3,824,931 


56,655 
471,205 


1,164,723 


3,209,92 
471, 


1,164,206 


enact 470.591 | 470,661 


1,416,633 


gett 
te 
2 Sec 
sete § 
eee Se 
Bese Es 


BANK OF GREECE.—In drachme (000’s omitted). 








Mar. 15, | Mar. 7, | Feb, 28, | Feb.23, | Feb. 15, 
1929. 1929. 1929. 1929. 1929. 
562,148 | 560,725 | 560, 560,335 | 558,728 
542,043 | 4,555,770 | 4,603,136 1,460 | 4,520,811 
211 2,0 1,719 1,712 1,710 
49,574] 52,11 53,860 | 66,591] 56,329 
17,471 | 74, 73,592 | 71,964] 69,373 
ee 789,638 | 3,789,638 | 3,789,638 | 3,789,638 
paid Up .....s00. sevees | 400,000 | 400,000 000 000 000 
Depa ctealation wver | 6,535,413 | 6,549,853 6,465,262 | 5,598,715 | 6,450:809 
counts 
sssssserssesans vsoee | 2,036,713 | 2,049,428 | 2,136,212 | 2,014,974 | 2,113,702 
iis | Nar | Bas | bane | anaes 
BANK OF POLAND.—In zloty* (000’s omitted). 
Mar. 20, | Mar. 10, | Feb. Feb. Mar. 
ASSETS, 1929, atte 1939.” isis. saa.” 
196,402 | 195,402 | 195402 | 195,402 300042 
684,969 | 697,733 | 683,960 | 858,595 
650,465 | 662,918 | 660,195 475,563 
is| is | es] fat) Bae 
25,000 25,000 | 25,000 
160,000 | 150,000 | 3 150,000} 1 
100,000 | 100,000 100°000 100°000 ones 
om ; pa, — 1,315,890 1,248,791 1,167,847 | 1,018,505 
105,04 — =~! __ 75,000 | (75,000 | 75,000 | 75,000 | _—_75,000 
4)" As from October 13, 1927, 8-91 slotys equals 1 U.S. dollar. 


OF FINLAND.—In F. Marks (000’s omitted). 
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BANK OF ESTONIA.—In Est. kroon (000’s omitted). 








“ions. | “asia.” | Yeas” | Seog | Meaee™ 

Gold coin and bullion 6,234 | 6234] 6,234| 6,234] 10,281 
Net foreign exchange 22,240 | 22,692 | 22,895 | 22,980 | 29,880 
B beidiary 570 814 716 721 147 

ome bills discounted 15,278 | 14,778 | 14,829 | 15,077 | 8,582 
Loans and edvances® 15,638 | 15,692 | 15,354 | 16,262 | 20,004 
Notes in circulation .......c:.ec.ccsse..ece 36,649 | 34,243 | 34,862 | 35,760 | 39,201 
Sight deposits and current accounts ... | {18,875 | 21,007 | 20.771 | 21.290 | 20,884 
Ratio of reserve to current liabilities... | 51-28% | 52-35% 52-35% |! 51-20% 166- 84% 


* Includes Ekr. 11,116,763-98, guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 
Mar. 27, | Mar. 20, | Mar. 13, 
9. 192 





192! 9. 1929. 1929. 1929 1928 
23,807 802 | 23,777 | 23,774 | 23,771 | 23,693 
4,721 4,754 4,713 4,767 4,733 3,937 
64,790 | 64,279 | 66,004 y 70,923 | 67,421 
8,563 | 10,744} 10,818 9,230 | 10,688 ,083 
4,049 | 82,723 | 82,521 | 83,024 | 82,023 | 80,045 
50,240 | 48,921 | 47,646 | 47,382 | 46,589 | 44,159 
5,350 | 15,610 | 15,414 | 15,101 | 13,260} 10,600 
45,687 | 43,824 | 43,257 | 44,677 | 44,360 | 39,686 
581 | 15,581 | 15,581 | 15,581 | 15,581 | 14,385 
3,091 3,091 3,091 3,091 3,091 2,612 
2,500 | 2, 2,500 2,500 2,500 | 2,500 
12,520 | 12,528 | 12,571 | 12,617 | 12,612 | 11,132 
62,669 | 59,78 64,205 9 62,628 | 52,319 
97,035 | 100,697 | 101,340 | 99,899 | 102,403 | 107,700 

12,437 | 12,828 8,349 | + 8,490 8,812 155 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz= 10 gold roubles.) 











Apr. 1, Mar. 16, Mar. 1, Feb. 16, ; Apr.1, 
A 1929. 1929. 1929. 1929. 1928. 
Gold in coin and bullion ..... ° 17,883 17,883 17,885 17,885 18,021 
Other precious metals ....... . 4,359 4,361 4,340 4,240 2,351 
F bank notes ............ 8,888 8,889 8,942 7,971 5,096 
Drafts in (leas 10%) 277 277 277 276 266 
Bills (less 10% discount).... 79,319 80,317 17,282 78,354 69,992 
ities covering advances 

on goods (less 10%).......... 274 274 274 274 274 
Bank Notes........ccccccccescccece 110,212 110,958 108,365 108,258 94,182 
Balance to which notes 

still be issued...... whteeonosene 788 1,042 635 142 1,818 

BANK OF JAPAN.—In yen (000’s omitted). 
Mar. 9, Mar. 2, Feb. 23, Feb. 1 Mar. 10, ition 
ASSETS. 1929. 1929. 1929. 1929. 1928. |June 30,1914 

Cash & bullion | 1,117,419 | 1,116,420 | 1,116,108 | 1,114,443 | 1,120,730 
Discounts...... 710, 721,427 722,868 132,414 22,896 41,740 
Advances ..... 75,115 79,481 74,187 74,888 82,043 70,540 
Notes ....... «- | 1,176,368 | 1,278,260 | 1,231,359 | 1,229,358 | 1,173,772 362,270 
Govt. deposits are rtt 520,090 523,406 528,992 727,495 87,340 
Other deposits 385,030 309,985 395,343 389,014 271,566 11,440 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 


































Gt ie etter ete tairaantiea snc 
Mar. 8, ae "> = Feb. 15, — 9, 
1929. 5 \ 
Gold at ee 60,700 60,713 60,700 60,663 61,254 
Gold abroad...........cccccees e 413,587 | 434,470 | 422,930 | 432,468 471,127 
Discounts and advances.........0+. 97,824 17,783 82,306 72,368 440 
Loans to Government..........00008 ong eee ans an 12,245 
Notes of aa tak en bank in circulation | 359,354 | 357,470 | 345,254 | 343,381 298,203 
Government notes in circulation 16,222 16,305 16,350 16,394 38,272 
Depoedts ...ccoccescccscccccccccscecseeee | 118,485 120,415 | 103,701 | 115,184 | 142,642 
Deatte ..ccccccccccccccscccccccccscccess 12,789 20,205 23,022 24,340 3,805 
Paid-up capital ........ccccecccssere 90,625 90,625 90,625 90,625 89,523 
LONDON RATES. 
. 28,|Mar. 29,/Mar. 30,) Apr. 1, Apr. 2, Apr. 3,| Apr. 4. 
wrei9. 1929. | 1929. | 1929. | 1929.'| 1929.'| 1929." 
% % 
54 54 53 54 54 
5 5 t 
. a 5 } 5 Of i #) 5 
5 
ot Good | 5 4) Bank A] ot 4) oe 
@ MOnthe? reccccseceeceeeoee 5} | Prday- 6 & [Dolidey) 5 * 5 t 4 
3 MONthS’T.....ccccceccesee 5 5 i 
Loans —Day to day eeceesoos 4 4 4 
Short eoccceee i 4 5 
Deposit allowances: Banks 
Discount houses at call ... 
At notice eccccccscecesceooeeee® 
t Additional to those offered by tender in the preceding week. 


ee ee ee et. Cre eres 


a ae 


7 i . el enent 
Sa ae nies santas dead einen latinn ad ninth Dae a ee Cee ee 
_ i. al * y 


Paty ot 


ot 


“ M * 
re ee ne eee hoce et iw ii dk As 
Ne emer ian Ber PennNet ED ONUP TN Ome wn anne Ionic Sanaa edtihttcanhse 
sv Seer CEEOL ONES ich TR Se os eon eR ee 


3 eqpug omen ree 

OE By ae ORI kegels TSMR ED kde Ree Ot a 

_ a See LaPeer tanta camer cae ee Tad et ene 
"y iO se eg + > aes. on teaeg we - 
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SESESEZRgBSSseE gs 


Bisets.essseee 


BSsee, Bt 
Bgeneseag> 


Aug. 24, 1928 
Oct. 22, 1925 
Oct. is 1927 
July 16, 1928 
. July 12, 1928 May 13, 1927 
Madrid ............ Dec. 19, 1928 Apr. 21, 1927 5} 

ile Toe Of Chile.—Discount rate for member banks, 64% ; discount rate for the 

+6 lied to banks, &c., charging not than 11 fi loans. 

t 1 noted to banks, &c., charging mente den 11% 7 for i 

CURRENT RATES IN NEW YORK. 
The Irving Trust Company cable the following money and 
rates in New York :— 


Apr. 3, Mar. ‘6, Mar. 13, Mar. Mar. 27, Apr. 3 
1929. 1929, 1929. 1929, 1929. 


Swiss Bank 
Pp 


os 
eREe S°~“22agrgse 
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SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the fo 


lowing rates 
Union of South Africa, Union of Sout ana 
eee 


i "s rom Pebrany 
South Africa on Lonims, 
Buying. — | Sang 
eae og 
% 
t 


© Cvevcccccsccccooccooe 


34 


weeccccccccosoce 


meld 
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SSCS CCCSOCOCE 


ro) 


zeaeaeaes 
sesse 
bot 


? 
! 


| 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following an 
the Moscow quotations for tchervonetz :— 


£1,000 sterling equals 942 - 00-944: 00 tchervontal. 
1 tohervonets = 10 gold roubles. £1 sterling = 9-46 gold roubles, 


INDIA COUNCIL REMITTANCES. 


The total remittances from the Government of India ‘o the 
Secre of State for India in Council during the financial year 
ended March 31, 1929, amounted to £30,810,000 by means > wnr. 
chases of sterling in India. Of this amount, £2,625.00 ws 
remitted on account of the Paper Currency Reserve. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended March 28, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


into Great Britain and 
eee erent 
ee Ce ee 
U.S.A. eceeccovcccccscccococoooooes 2,577 
British South Africa... 20,135 
Netherlands..........scccccosees 1,000,000 
Other COUNTIES ..0..seccseseceeee 2,906 


Total declared value of 
imports Scecceeeeoococsece 1,025,618 
i a I eee 


RETuRN rok WEEK ENDED Apri 4, 1929. 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the ve “a 
as announced by the Bank of England, have been 8 
als, £ 1929, WITHDRAWALS. 


1929. 
Mar, 28 Bars eeocssocsoss 42 
on 28 Coin eeccscccooce 542 


POeeSeoeereorosoesecgoeooeeees 


Apr. 2 Sows. released 750,000 
. vs. eoccccece 102,100 4 . 


9 COCCOCOSCOOOOSSO LOC ocecceTeeoee 
a 


Total oe eecvesecese $1,452,684 Total eoccccccsconccssoorre* 
Net arrivals, £692,684, 


Messrs. Samuel Montagu and Co. write a 


1929 :— 

GOLD. = 

The Bank of England gold reserve against noite 

£153,331,566 on the 27th ultimo (as compared Socrents 0 , 
the previous Wednesday), and represents 4 ied was resumed. 
since April 29, 1925, when an effective gold stanton 7, the opet 
About, £800,000 bar gold from South Africa was COS0 0 shows 
market to-day. The Bank of England secured £7 India 8 
in the fi below, the balance being taken for '” 
trade, ere was a net influx of gold of £702, 
under review. 


s follows on April 3 


e Wi 





























SILVER. 
holidays business in the silver market has 
‘oted, during the week under review, to three working 
heen = a has continued to sell and, with America disposed to 
pS ‘trealy the burden of support has lain with the Indian 
wer mr latter having secured a fair amount of silver for near 
oT lies have been forthcoming with a little more free- 
om than of , and ee Sores in consequence, eased as 
compared with those ruling last week. 
"The following were the United Kingdom 
red from mid-day on the 25th 


Owing to the Easter 
r ment. Sup 


imports and exports of 
ultin 


mo to mid-day on 








silver registe 
the 2nd instant — 
Imports. Exports. 
£ 
leo sitaienannealie® .««. 117,907 | British India............... 78,127 
Ee iheioaasnee * "22'431 | Straits Settlements ...... 42,982 
cher COUNEIES ssseooeeeeee 2,685 | Other countries ........... 1,540 
£143,023 £122,649 
The stock in Shanghai on the 28th ultimo consisted of about 


unces in sycee, 116,000,000 dollars and 9,320 silver bars, 
ae with about 76,800,000 ounces in sycee, 115,000,000 
icllars and 9,300 silver bars on the 28rd ultimo. 
Statistics for the month of March last are appended :— 


Bar Silver per oz. std. Bar Gold. 
Cash delivery. Two Mos. delivery. Per oz. fine. 
Highest PTICE...s0000e 264d. 26 ° 84s. 114d. 
owest PTIC€ ...++046 ° 25id. 25d. 84s. 10 
verage PTICE .+s+ee 26-000d. 26 -044d. 84s. 11-30d 
GOLD AND SILVER PRICES. 
Gold Silver— ilver. 
Per Per Ounce. Date. ae 
Ounce. | Cash. Forward. Cash. 
1929, | s. d. | d. | d. d, 
. re ‘ Good Friday. Mar. 23, 1923 32 
| Market closed. pril 4,1924| 3 
Apt, Lessee Bank Holiday. %» 35,1925] 31 
2.000 | 8410 25% | 26 ” 9,1926; 30 
Dissoes 84 10 25 2 99 1, 1927 oot 
4eveee | 84 11 25 5 9 4,1928| 26 
NOTICES. 


Lloyds Bank, Limited, announce that a sub-branch of the 
unk is now open at 96 Milton Road, Horfield. 


Westminster Bank have opened a new branch at 4 Clinton 
ace, Seaford. 


Barclays Bank, Limited, have opened new sub-branches at 
kbridge and Costons Lane, Greenford Road, Greenford. 
The Standard Bank of South Africa, Limited, announce 


at an agency will be opened on April 5 at Mufulira, near 
dola, Northern Rhodesian. - 








SUMMARY OF BALANCE-SHEETS. 


BRITISH OIL AND CAKE MILLS, LIMITED. 
December 31, 1928, 
LIABILITIES. Compared 








s é 
with Dec. eee, 
Amount. 31, 1927. Amount. 31, 1927. 
3,500,000 P oe Sas 
Pejeceeae 500, a roperties ......... 2,021,524 — 
a shares.. 2,909,021 a Expend. on milis ” 37,085 + 29°480 
rye , ‘a Allied companies 2,516,032 + 3,734 
eT 610,708 Investments... 3,881,439 — 858 
& deposits 436,290 + 185,251 Btocks.--cnes, 993'244 rt 1477802 
md wosscenee ’ ’ 8 e ’ . 
merveacee or oe. ree + 34,891 “gebbnce —— 463,793 + 42,558 
mit and tow”, $24'400 — ahaa Other debtors usheis 90,258 . 7,077 
seeseeee 10,094,298 + 204,956 Total .........10,094,298 + 204,956 
JOHN BARKER AND CO., (LIMITED. 
January 31, 1929 
LIABILITIES, ¢ 7 
+ Compared ASS 
‘ac with Jan, ~~ with sae 
. ount. 31, 1928. Amount, “31, 1928. 
Pe com, bret. £5 185,000 Pro £ . £ ° 
om re. BI $0.00 perties ........, 2,584,311 + 119,976 
bo 5 ave . @ 0 Goodwill Ce ereercces °° > — > 
* ich. stock ,,, 180, 000 Fares, dic. toeees 66 — 62,475 
' = oo urniture ....... 373 — 8,314 
mployrast°K... 150,000 - | Plant ...... 24,900 + 31376 
se sat + cigg| Ses BEES Bee 
Pereesees ‘ i 5 Peeccececeee > —- 
ee 150,000 + on Saetcwtacesscenensens 550,705 + HH 
eres pe 000 a value ...... eeeeee 660,215 — 47,031 
* ,95,000 + 10,000 
Messsnrsey 871,198 + | 9'637 
claimed intagea at ash + 115060 
ie 480,007 + a.199 
otal, ; 
Poses os 5,016, 466 is 13,426 ee 


Total Peecccces 5,016,466 - 13,426 
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MORRIS MOTORS (1926), LIMITED. 
December 31, 1928. 


LIABILITIES. Compared ASSETS, Compared 
Amount. 31, 1927. Amount. sy ies, 
£ £ 
Ord. shares, £1... 2,000,000 aT, 322,271 4 
74% cum. pref., £1 3,000,000 + 23 | Debtors ....... 224,099 t eer 
Creditors ......... 1,044,886 + 145,193 | Stocks |...” 1,292,031 — 65,907 
Reserve fund ... 1,100,000 + 725,000 | Govt. securi 7 , 


at 
market value ... 2,170,243 


Revenue account 1,054,635 + 104,854 
Other investments 461,925 


+ 513,493 
+ 114,883 





BOOED scguechecheodes 27,137 + 81,634 
Leasehold land, &ec. 117,022 + 2,463 
Freehold land, &c. 907,102 + 86,118 
oe, on : 
suildings, &c.... 136.648 + 88,436 
Goodwill °........ 1,641,043. 
Total ......... 8,199,521 + 975,070 Total ........ . 8,199,521 + 975,070 








MINING OUTPUT STATISTICS FOR MARCH 1929. 


Tons 





Gold Recovered. 


. i“ Value. 
ies: | Shiv d eel Steel 
Works. Works. 


Profit. 























Gold. Tons. | Tons. | Ozs. | Ozs. | Ozs, 
Cam and Motor ...... 24,000 é én dike 51,019 | 24,838 
Resende  .........eee00e 6,400 ees | 12,761 | 5,014 
St. John del Rey...... one wee | 32,300 Na 
Sherwood Star ......... 4,800 8,398 | 3,312 
Tons. | Other Notes in Return, 
N. 

Assam Kumbang .............++ 284 Piculs; February. 
TEE cc adanecgastiocceceqccocdine 58 os 
Chenderiang .......ccsccsceseeees 29 Est. value, £3,628, 
Filani (Nigeria) ............0000++ 1 Tin concentrates. 
Idris Hydraulic .. 41 Est. value, £5,180; est. profit, £3,170. 
Jantar — ......eee0e 13-7 eae 
Kamunting — .......scccsccesesees 93 Est. value, £12,145, 
Kampong Kamunting ......... 377 Piculs; February. 
TEND nnccccassscesscoocccccccsesses 27 Est. value, £3,558; est. profit, £2,100. 
Kinta Kellas ............ccseseeee 414 | Est. value, £5,600. 
a eR 18} | Est. value, £2,552; est. profit, £591. 
Malayan Dredging............... 160 Est. value, £21,615; est. profit, £11,971. 
Nigerian Consolidated ......... 20 ) 

PEEVE, Sctadciicrecccaasecess 6 ona 
BED. Li cckubecdércecanapebene 238 | Est. value, £29,867; est. profit, £22,634. 
Rantan .. 50 Est. profit, £3,033. 
Rahman .... 534 a 
MEE vcccdsssacsoevesccocessosaess 72 
Sungei Kinta ..............sese00- 31 aa 
Southern Perak .............0++. 662 ane 
Southern Malayan ............ 113 Est. value, £14,669; est. profit, £9,341. 


46 Est. value, £6,085; est. profit, £1,969. 
24 Est. value, £3,103; est. profit, £1,357. 


Piculs; February. 
48 Est. profit, £3,383, 





se Piculs; February. 
CoaL. 

Clydesdale (Transvaal) ...... 42,037 
Natal Navigation ............... 108,230 
South African  .............es00s 60,314 
Tweefontein United ............ 64,515 
Vereeniging Estates ............ 237,978 

COPPER. 
Messina (Transvaal) ............ 577 

DIAMOND. Carats. 

WN a icinkiicnacesevsscsenccsssecs 6,456 7 

New Vaal Rivet..........scsceses = £8,779 realised. 


BARGLAYS BANK 


LIMITED 
HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C.5. 
And over 1,960 Branches in England and Wales. 


DRAWING ACCOUNTS are opened 
upon the terms usually adopted by Bankers. 
DEPOSITS AND SMALL SAVINGS of any 
amount are received, and interest will be 
allowed when the Deposit amounts to £1. 
Deposit Books are issued when required. 
Fuller information will be given readily by 
any of the Branch Managers upon application 


EVERY DESCRIPTION OF BRITISH AND FOREIGN 
BANKING BUSINESS TRANSACTED. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Week ended Mar. 31, |! rr Weeks, 


(b) Week ended 
Mar, 29, 1929. 


a Week ended 
Mar. 30, 1929. 


five Week. 


£) 2 

40] 1,721] 4,461 

2| 1,585! 4,427 

1) 3,710) 8, 881 
3,353) 8 

5] 4.134|11179 

663) 3,758|11421 

"956| 465 1,421 


Great Western... | 3,733 296 
Do. for 1928 .. | 3,734 | 204 


a et et et 
zee 
Apewn 
eMAOW 

Noo 


ee 
NOwoOon 


Yas 


7 Wow 
WAH wOMARnDoODS 


M 
Do. for 1928 .. 
q¢Und'rgr’ndE.R.c 
Do. for 1928 one Eves | ose § 260 
nee .Gr’upe ont Made | <r 
Bifwidco D'waib 2: ose 
562 |12- ont 
ane 2,187 (24 ane 


= incindas compte Grom tadipentont exuivancs eaqaiel Gaiing eumuns ust. 
OVERSEAS RAILWAY RECEIPTS. 
Talc | == 
— 
a 1929. | +o 1929. 


seSe 


aoe 
Iw 
sew 


“O} 1: 
0} ... 9- 
8 2 


SE a eae Rs. Rs. 

Assam Bengs: ......./47wecks| Feb.23] 1,206] 4,63,000— 63,159] 2,07,16,337 
Bara Lt. By... 49weeks|Mar. 9} 202} °46,700/+ 800 13,400 
Bengal & N. Western| 49weeks 9| 2,078] 8,24,058 ; 19,267 1,65.84 0 
2,000 


cals inesm td «seeee| 46weeks 16} 2,979 4,95,000 — 81,480} 18,8 
el Ber.,& 0.1.) 50weeks|Mar.23 3,022 27,78,000 +113000 11,59,7 
eovccesecccess 35weeks|Dec. 1) 1,349) 7,24,790| — 80,277 2,753.08, 216 
Madras & & 8. Mahr ..\48weeks|Mar. 2 3,121 21,32,000 ~ 244099 
911,146] 5,82,852) + 105859 


9 °572 1,57,504] — 4,786 
th Indian .........'49weeks 21 2,294 12,23,855! — —141434! 5 ,68,93,754! — $2211 


¢ Including Lacknow-Bareilly State Railway. (8) Total receipts of all lines. 
ARGENTINE (a). 
£ £ 
39weeks|Mar.30} 753) 14,200}— 1,700 
39weeks 30} 2, 
39weeks an aus 
39weeks 30} 4,725 
39weeks 30} 1,926 
39weeks 30} 3,319 262, 000}— 20, 000 


39weeks 1,218 65,000) + 3,000 
39weeks 30} 728 27,9001— 3,900 


£ £ £ £ 
United of Havanat | soeckslrar.30 1,374 120,3731 - 8.9981 2,876,395|+ 43,677 
t Figures include Havana Central Railway. 
URUGUAYAN. 
£ 


& & £ 
Eat) somecks ee a 27,662] — pot 1,181,085|/-- 14,083 
O. Ure, (ast hak I94i— 3, 267,231;— 4,663 
0: Uros orth Ext) Sowecks 185 3,201) — 134 143,305) + 4,515 
O. Urug(West. Ext.)| 39weeks 30} 211 3,376}— 1,201 117,522/+ 1,343 


CANADIAN. 


ieaiiada pines Ae Leche ee 
3 8 8 
Canadian National fects Mar. a 19,362 5.012.204 + 271,820] 52, 08, esals. 322.7 
Canadian Pacific... |13weeks! 31] 14,822/¢5,404,0001+ 3,000] 47,463,000| 4 362,000 


T 10 days. 


BRAZILIAN (b). 


£ £ £ £ 
Gt. West. of Brazil |13weeks|Mar. = i, 016 14,400}+ 1,400] 276,900 60, 
sesseee |L3weeks 1,856 35, 442|— 22 466,275 s 177'700 
—_ Termnil. |13weeks 30 Mirs 271,000) + 8,000) 3,618,000/+ 132, 
Paulo ........... |13weeks 31} 1534 59,930i— 9,810]  614,069/+ 54,504 


Antolagasta (Chil) = co eee ee ee 
and ; iB). ee0e fazreca) ar 838 36730 4,060 540,290] + 67 150 


l2weeks Sli_ 402 | 33,678|— 4,307 236,8181+ 24,670 


OTHER OVERSEAS. 


a 608 £8,697/+ 1,445 

_ 104 |Ps 143,394) + 8,175 - 44,139 
483 — 38,300 — 464,100 
274 £4,560}+ 250 + 3,010 
100 £6,667!— 1,307 196,143}+ 5,960 


(b) Converted at the current rate of exchange. 


RHODESIAN GOLD ovrrut. 


| 1926, | 1927, | 1928 | 


£ 
JANUATY ....cerecreereeceeseeesesseees | 207,021 206.0 
February ......scccsscecesreeseeseeeee | 1947556 195'995 
BAOTOR © canscccosvscvbcdacsbesiessasceses 197, 908 213, 708 
AAEEEE cnnayavassacnnstaebuasonmbeasesanie 219984 204. 876 
BAY cccccccccvccvcccccscoccccsesccsesces. | 209,53] 207, 818 
FADO vrsiccccecccccevecrsocsccvsesccssess |. 391,660 223, 418 
JULY cecccccccccceserccscecsosvscccseccee | 213,500 207, 448 
ceccvccevcebeoceobocoeeccsce - | 209,982 199, 860 
September coececcescosccccesccsooses | 204,187 193.646 
October  .....ccecerevsccecceessereeree | 211,680 197,501 
NOVEMDET.......ccccccccccesceccesceces 215,982 200, 481 
December ..secerecceesserserseeseree | 202,836 | 2081016 14s, 89,519 


Total Gold Seeceoseereccecces 2,508,527 2,458,862 2,438,404 


COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS 


Rate % per Annum, except 


where marked % or Stated | Dividend 


in Cag for Whole 

* Interim div. +Finaldiy, | Ys 

silerihalibineniaidall Riitinaiseinaiien. 

Interim | Date of | Method La P 
Pay- ot — vioe 
ment. | Payment, | *®" | y, 


Name of Company. 


INSURANCE. 
a ae Scotland 3. eee a 12/-ps. 
EA AN D RUBBER. 7 
Bahru Selangor Rubber bad 162% + 
Bukit Cloh Rubber....... . 12)%+ 
Cheviot Rubber nee 
Golconda Malay Rubber 
Harpenden (Seiangor) oe - 
Java Amalgamated Rubber... 
Labu (F.M.S.) Rubber 
London Asiatic Rub. & Produce iis vis ask 
New Crocodile (Selangor) Rubber ana i Less tax 
Pilmoor Rubber = oa 
Rosehaugh (Ceylon) Rubber ..... ‘ Less tax 
Scottish Tea and Land * ons 
Scottish Malay Rubber 3 Less tax 
Tenom oMNIN NG. sists asi Less tax 


Champion Reef Gol an . 20 | Less tax 
New Vaal River Senond aa ee aie 
Ooregum remain Ceuicienewineansse te 
Sinai am Tax free 
South Croft me obs Less tax 
onde . con Sa gg 

o-Frenc oration ‘ine ae oil 
Atlas Light and D , Less tax 
British Combined Investors Tr... nee sib Less tax 
Browne and Eagle one we ees 
C. and W. Walker ose ove Tax free 
Canadian Car and Foundry ...... } Quarterly 
Crystalate Record ' ose on 
Edinburgh Invest. Trust (Det.) 5 ” on 
E. Robinson and Sons . Y red eve 


Hodgson’s Kingston Brewery... os 

Irish-American Oil ......... esenes . ‘iol Tax free 

J. and R. Allan oi ssa ove 

; ohn _ and Co. toe J oe 
OsePh LUCAS ......cccceeeeeesereeees : ese 
arcro MS  Soecnsccee Sipebess 8. ; 

M. C. Thomes ae ‘a Tax free 


Less tax 
Tax free 


Pettigrew 7 ol Ste el Less tax 
River Plate Elect on Less tax 
Second Caledonian Trust oes * Tax free 
Shanghai Elec. aie basen * Less tax 
Smith and McClean. .........0+++« . . Less tax 
Solicitors’ Law Statione ‘ . 


South Metropolitan Elec. . . 

Third aoe Western Invest. sale we Ss 
United Molasses ‘ Less tax 
oe States Investinent.. seseenes tT] + | aan tree 


§ Plus bonus of ls.p.s. + 6d. p.s. bonus. 


Reports and HPotices. 


d massing 
Mr Reginald Foster has aaa’ as chairman, #1 008, be 
director of British Ropes, Limited, as from | 
will retain his seat on the Board. a deputy chairs 
Sir Thomas 8. Catto, Bart., has been appointe 
of The Mercantile Bank of India, I Limited. ow chairs! 
Sir Archibald Weigall, K.C.M.G., has been app? 


of Allied Ironfounders, Limited. n elected t0 


M.L.A., has bee 
Sir Ernest Oppenheimer, aes Bank (Dominion. 


the Central Board of Ba a 
Overseas). ‘tie OBE, M.LC.E., has 
" to ickson, 
oe ae _ @ Merchants Trust, ae the Londo® 
Mr. Cecil Lubbock has been —_— to a 
Board of the Bank of New Zealand. 


Colo! wil and 








29, 


1929, 


t 
195.44) 
191% 


S, 


ividend 
r Whole 
Years, 








| 30 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



















Net an 
anes So linet nea el 
Period from | Payment a Dividend. rn Year. 
c or 
Co: y- Ending.| Last of - +e: | Prefce. . : Reserve, | Balance 
spect — Account. | Deben- Distei Cutinay Deprecia-|Forward.| Net | Divi- 
ture bution. Amount/ a mount.| Rate, | tiom &e- Profit. | dend. 
Interest. om | . 
£ £ £ £ % £ £ £ % 
pank of Scotland | Feb. 28| 166,801] 374,283] 541,084 216,000; 18 155,000} 170,084] 372,335] 17 
snk of Scotland. «s+... 

aay i Dec. 31} 11,557| 41,328] 52,885] 537| 30,265) 1/8. 706 5,503| 16,580] 38,008/1/8.706 
eet harap cane Dec. 31| 27,318] _70,575| 97,893} 1,800] 35,099] 8% 36,955| 24,039] 73,229! ° 82 
Chelsea ec i on Electric | Dec. 31| 204,988] 1,011,994] 1,216,982| 196,395] 310,333| 10 346,044] 364,210| 896,649] 74 
Coat Oo alaelite.: Dec. 31| 65,683} 113,961] 179, 1,800} 41,990] 83 40,457} 95,397|_... aa 
— paceeien Electric | Dec. 31| 118,247 117,857 296,104 16,500 51,000 8h 76,528 152,076 «soa 45 
dou a . 31 1,116 7, 9 24 ’ ’ ’ ? 

Tyneside Electrical.........0++ Jan. ’ 

Lo entice Dec. 31 | 113,375} 115,263| 228,638] 25,750) 39,375, 5 45,000] 118,513) 165,282| 10 
Par wcti ay 2° ae Jan. 31 |Dr. 26,726|Dr. 43,575| Dr.70,301| ... ha a w |Dr70,301 Dr42,47 me 
Maclellan (P. and W.) aa Dec. 31 6,985 7,762 14,747 9,000 eee 5,477 ’ 

Fay meee — Dec. 31 2,002! 98,548} 100,550] 54,136] 32,810]; 5 10,000] 3,604, 88,858} 5 
at ee wien Dec. 31| 224,781) 1,054,854] 1,279,635] 225,000 900,000} 154,635/1,143,922 
: Rubber, etc. 

: : 9,874] 10,821] 20,695 10,800] 5 1,370] 8,525) 18,440/ 8 

ba ove sclangorionc, |Dee. 31] 7246] 12.617| 19,863 12,600, 4 ie 7,263| 28,896] 8 

Rishergh Beteteecncc.e {Mov-30; 3410 3933) 7,333) ... as bs 2,000| 5,333} 11,503| 23 

en (Sell Dec. 31 6,673} 6,306] 12,979] 1,379| 6,000 4 i“ 5,600; 11,0101 5 

ee Ce Dec. 31} 18,996] 17,916] 36,912] ... 18,500} 10 8,000] 10,412} 52,454] 173 

edd tccaintcw | Rew 3) SERGE: ARO 3550e 20,000/ 10 | Dr.5,950| 19,498] 13,0031 5 
ape one Coe: 1,010} 431,170 

cet (John) and Co. «..++. Jan. 31| 289,818} 444,901] 734,719] 46,175] 221,266] 20 176,268] 291, 20 

-erehate ee Feb.10|  24,157| 94,741| 118,898] 44,250] 40,000) __... 10,009] 24,639} 81,462) ... 
Tea. 
Angusta Estates........-...0+e Dec. 31 303 375 678] 163 250; 5 37 228] 1,322| 20 
Panawal Tea and Rubber... | Dec. 31 5,458] 2,044 7,502] 525] 2,210| 123 4,767| 4.080] 20 
Textiles. 
British Enka Artificial Silk | Dec. 31 Dr. 82,352|Dr. 82,325 Dr82,325| 4,467 
a Dec. 31 | Dr. 9,497 3,498|Dr. 5,999 Dr. 5,999 5,925 
Trust. 
First Co-op. Investment ... |Jan. 31* 1,612}  44,477| 46,089] 1,210] 48,412) 7 | Dr. 5,488 988 46,061 7 
Second Caledonian..........++ Mar. 1 3,396 30,517 33,913} 12,000 9,600 6 ide y , 
Third Scottish Western 
Investment.......se0ee008 Mar. 1 13,812} 33,903) 47,715} 12,063} 13,067) 7 22,585) 52,706} 6 
Waterworks. 
Monte ideo, Weter Works | Dec. 31} 106,237| 156,542| 262,779 76,500) 8 70, 116,279} 143,231) 8 
e ° 
en aA Corecess Feb. 19] 10,265] 17,620] 27,885] 3,000 19,000 sed Bie i 14,885] 16,199 ae 
British Oil and Cake Mills... | Dee. 31] 34,492) 640,885 675,377| 40,870/{ D70'o00| 6 “Ord. } 30,000} 30,879 pete es. 
eee [Bek] a ee mae se tom) Tse ey a 

ANGEY PAGC....csecrecceecses . ’ 9 § > eee eee ’ ’ , eee 
Meurisse Ooreccccccccccccccccccce Dec. 31 eee 39,240 39,240 11,950 10,720 6 eo io aee 33.410 123 
Pettigrew and Stephens...... Feb. 19 18,701 33,937 52,638] 17,250 20,400; 15 5, igcee| 157001 15 
Robinson (E.) and Sons...... Mar.15} 12,284) 14,932} 27,216] 1,000 6,750} 15 500 , “eo fee 
Steel Brothers........s.000...., Dec. 31]... 390,456] 390,456] 123,000] _ 150,000 15t 117,456]... | 374,579] 178t 
Thomson (M.C.) and Co.... | Jan. 31| 11,414 8,565] 19,979 3,000] { axeest tas” } Dr9,000 11,604] 7,791] 6 


* For half-year. 





tFree of Income Tax. 


ets 


= Edwin Gray, having resigned the chairmanship of the 
ondon and Provincial Marine and General Insurance Co., 
imited, in consequence of ill-health, the directors have elected as 


lis successor Mr Rich dd b , e 
Seat on the board, chard de Neufville. Mr Gray still retains a 


oun Bank Dramatic Society announces that, as a result 
* recent performances of ‘‘ Ambrose Applejohn’s Adventure,” 


at the Arts Theatre, th : 
Bank Clerks’ Orphanage. sum of £425 has been handed to the 





RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Week — Mar, 24, Aggregate 12 Weeks, 



































1929. 1929. 
(0 Week ended | Mites (000’s omitted.) (000’s omitted.) 
ar. 23, 1929. | Open, e§ ag a. Sy sg gg 3 : . g 
i aleatasi2s| 32 | bela | 33 |28| 23 
™ Sls & a5 3 § 
£)e |e) 8 @)e@),e8 1s € 
3,733 | 202] 235] 142] 377] 579 || 2,272] 2,530 1,597] 4,127] 6,399 
4 224] 128 549 || 2,364) 2,617] 1,459] 4.076| 6,440 
442) 315) 757/ 1,059 || 3,486] 4,778] 3,440] 8.218] 11,704 
4341 267 1,007 || 3,660] 5,125] 3,079] 8.204] 11.864 
603] 330 1,415 || 5,176] 6,539] 3,867|16406| 15,582 
620) 297] 917] 1,392 || 5,439] 7,047] 3,459]10506| 15,945 
37 391 || 3,029] °876] °430| 1,306] 4,335 
36 385 || 3,130] 934] 364/ 1/298] 4.428 
s+ | 4-0) 36-2)/372-81 ... | 2. | 45-8) 418-6 
35-911377- 45-5] 423-4 
285-3|| ... » |3,149°1 
vee | ace | 982°4 234-0 
we [ne | 4068 442-9 
ore { eee 40-7 461-4 


The tenet 
Teceipts for 13 weeks will be found on page 772. 


Alfred Henry Sayer, M.C., has been elected a director of 
Neltienn and Genel Assurance Society, in room of Mr Alfred 
Franklin, deceased. 


BANKS. 


ANK OF EGYPT.—The net profit for 1928 amounted 
io meen es, = ead with £614,099 for 1927. The sum of 
£100,000 is put to reserve for contingencies. The dividend on 
the ordinary shares is 18 per cent., against 17 per cent. The 
carry forward is increased from £210,173 to £221,795. 


THE BANK OF SCOTLAND.—The following is a summary of the 


accounts for the past three years :— 
| 








| 1926-27. 1927-28. | 1928-29, 
Rie eich Mite te Lots on be a Be Be ee 
i 318 335 sh 283 
370,119 , 
Fie ei inaekasseessiosswene— | Tagged | 188008} 166001 
520,466 525,801 541,084 
Available kestantnvntennieotiosboeceone a7 000 Sao too be pe 
Dividend .........ccceccccecccececesees (ies) a%) aan 
TO TOSCTVE ...ccseceesecsecscncececeneeneoesersens ees see 135,008 
Baines WSs 24 . : 
To premises and properties ....------------- | 163466 | 166,801 | 170,084 
Paid-up capital .......-ssccesesseeseeesserereres 1,500,000 | 1,500,000 | 1,500,000 
pieee 1,632,500 1,757,500 1,882,500 
ek ances SSsaee | "ieceol | "a 70;08¢ 
Reserve fund and balance carried forward 1,785,966 | 1,924,301 | 2,052,584 
wae 31,936,520 | 30,984,420 | 32,068,385 
ye one ear eee pee a ainda 13,332,097 | 14,285,378 | 17,229,717 
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ET tert ae eek ee 


ae a as of a ar dated 
a 7000. the total resources of this ——— mee 
to $1,162,977,947. Deposits total $868,019,729. om ———, 
capital amounts to $164,000,000. Cash and due re . s — 
to $187,044,675. U.S. Government Bonds an eornsd pa 
cates stand at $98,718,756. Acceptances total ee : ae 
is $65,000,000. Undivided profits amount to a ; mowers 
for contingencies stands at $10,000,000. Reserve for taxes 
to $6,471,277. Other reserves are at $2,000,000. 


MISCELLANEOUS. 


AKTIEBOLAGET a. — The amet eeenens. 
stoc reports the results of its operations for i 
Net aes for 1928 amount to Swedish Kr. 9,731,954.88 = £540,664, 
against Kr. 8,639,402.44= £479,967 in 1927. Combined with m 
balance brought forward of Kr. 3,889,293.57 = £216,072, total — 
able profits amount to Kr. 13.621,248.45 = £756,736. The eee) oO 
directors will put before the general meeting of sharehol - 
expected to be held on May 27th, a proposal to pay a dividend - 
Kr. 8{=9s. 2d. per share on such shares which are entitled to ful 
dividend, as against Kr. 8=8s. 10%d. in 1927, The London issue 
of the “‘B” shares. entitled to only % dividend for 1928, will 
receive Kr, 5}=6s. 14d. This distribution on ordinary shares wil! 
absorb Kr. 6,226,000 = £345,889 ; the board of directors further pro- 
poses to make the following allocations :—Kr. 1,050,000 = £58,333 
to reserve for 1929 preferred dividend ; Kr. 1,200,000 = £66,667 to 
reserve for 1929 taxes; and Kr. 5,145,248.45=£285,847 to carry 
forward to 1929 profit and loss account. Conversion from Swedish 
Kr. into sterling has been effected at the rate of exchange of £1= 
18 Kr. 


SALTS (SALTAIRE) LIMITED.—The directors regret they are not 
in a position to recommend any payment on account of the dividend 
on the 7 per cent. cumulative preference shares. The position will 
be reconsidered when the final accounts for the company’s financial 


year are available. 


RICHARD THOMAS AND CO., LIMITED.—The directors regret 
that they are unable to pay the preference dividend due on March 
3lst. 


FIRST CO-OPERATIVE INVESTMENT TRUST, LIMITED.—The 
results for the half-year ended January 31, 1929, show a credit 
balance of £49,540. The sum of £6,500 is transferred from 
reserve for dividend equalisation and £1,612 is brought in from 
preceding account, making £57,652 available. Preference iividend 
absorbed £1,210. Ordinary dividend of 7 per cent. absorbed 
£48,412. Directors’ remuneration for half-year was £5,063. 
Reserve for proportion of dividend on preference shares to 
January 31, 1929, was £1,011. The carry-forward is £1,955. 


THE BRITISH OIL AND CAKE MILLS, LIMITED.—The balance 
at credit of profit and loss account for 1928 is £610,884, against 
£702,857 for 1927, and adding the amount brought forward from 
1927, the sum available is £645,376, against £736,491, which the 
directors recommend be applied as follows :—Preference dividend, 
£40,870; preferred ordinary dividend of 124 per cent. (less income 
tax), £363,628 ; ordinary dividend of 6 per cent. (less income tax), 
against 84 per cent. for 1927, £210,000; carry forward, £30,578. 
Although there has been an increase in turnover, the margin of 


profit has been narrow largely owing to the continued depressed 
condition of agriculture. 


THE STOCK EXCHANGE DIVIDEND.—An increased dividend is 
to be paid to the proprietors of the Stock Exchange for the past 
financial year. The final dividend for the year is to be £9 per 
share, making £13 for the year, against £11 for the preceding year, 


and £9 for 1926-27. The carry-forward is increased from £39,562 
to £59,859. v 


_THE UNITED MOLASSES COMPANY, LIMITED.—The profit of 
United Molasses Company, Limited, and its associated and sub- 
sidiary companies for the year 1928 amounts to £539,809 (last year 
£386,102). From this depreciation must be deducted amounting 
to £153,136 (last year £119,853), leaving a balance of £386,673 
(last year £266,249). At the annual general meeting, to be held on 
the 15th instant, the directors will recommend that a final dividend 
of 11 per cent. actual, less tax, on 1,496,590 ordinary shares 
(making 19 per cent. for the year) shall be paid on April 25th 
next (against last year 17 per cent. dividend and a 2 per cent. 
share bonus on 662,908 shares). That the capital of the company be 
increased from £3,000,000 to £6,000,000 ~ the creation of an 
additional 2,000,000 ordinary shares and 1,000,000 6 per cent. 
cumulative preference shares to be issued on such terms and at 
such times as the directors may determine. 


ENKA ARTIFICIAL SILK COMPANY.—The 
loss account for 1928 shows a loss of £82,325, after ae ae 
el oe Cpeeciation of buildings, 
equipment, an arging head office expenses, interest on deben- 
tures and loans. In December, the capital of the company om 
increased to £1,250,000 by the creation of 250,000 ordinary shares 
of £1 each, which were subscribed at 26s. per share, free of any 
commission, by the Maekubee Co. and the Union Corporation 
Limited. In accordance with the arrangement made with those 
two companies, the shares so subscribed were offered on t 
terms to shareholders on January 3, 1929. 
shares provided £325,000 of cash, out of which 
contracted with those companies, which 
£220,000, was liquidated. £3,100 of first mort: 
convertible debentures were converted by holders dn 
into £3,100 of 74 per cent. cumulative participating 


LEVER BROTHERS.—The report for the year ended 

1928, shows a balance of £5,375,870 to the credit of profit a 7 , 
account (as compared with £5,390,288 in 1927), after 4s 
debenture interest £444,988 (against £454,151) and maki arging 
vision for depreciation. Dividends on the 7 per cent. and + 
8 per cent. ‘‘A’’ preference shares absorb £3,380,772, and divid the 
on the preferred ordinary shares of all denominations g wanna 
£1,514,760. A 5 per cent. dividend has been paid on the ondin of 
shares, absorbing £120,000 (the same as a year ago), and £299 = 
is put to general reserve. A year ago the reserve fund received 
£272,962. The balance carried forward at £160,337 shows 
increase of £58,542. The directors have followed the policy . 
in earlier years, of treating associated companies on the footing 
of branches, i.e., all their undistributed profits have been taken 
credit, and all their losses reserved for in the balance sheet. The 
directors are satisfied that shares and debentures in, and capital 
loans to, associated companies and shares in other companies are 
in the aggregate of the value at which they are included in the 
balance sheet. 


Commerctal Reports, 


THE CORN TRADE. 
Mark Lane, Thursday evening, 


Climatic conditions remained favourable for field work, and 
farmers are busily occupied on spring sowings, so that a compara- 
tively large area is likely to be put under cereals this season. In 
many parts of the country rain is urgently needed after the long 
spell of dry weather, and warm, copious showers would consider- 
ably enhance agricultural prospects. Native wheat continued in 
small supply, and best samples realise full to rather firmer prices. 
Steady conditions also prevailed among imported varieties, but 
trading was of a restricted character, as the market was still under 
holiday influences. In the floating and forward cargo section, the 
decline in prices was temporarily arrested by the reluctance of 
North American sellers to grant further concessions and by partial 
rallies on the other side. The close, however, was weaker ; buyers 
remained indifferent under the influence of large world’s visible 
supplies. United States supplies are a prominent factor in the 
international situation. Private reports indicate increased Cana- 
dian sowings, while favourable climatic conditions over Europe 
also tend to limit purchases. Feeding stuffs are weak, prices being 
again reduced for Plate maize in order to stimulate buying u- 
terest. i 

Wheat quiet, but generally steady. No. 2 Northern Mani- 
toba, 50s.; No. 3 ditto, 48s. 9d.; No. 4 Manitoba, 47s. 9d.; No. 5, 
48s. 9d.; No. 6, 388. 3d.; Rosafe, 634 Ib., 45s. 3d.; an 
634 lb., 45s. 6d.; Australian, 47s. 3d., all ex ship, per 496 Ib. 
English, 9s. 6d.-9s. 8d. per 112 Ib. bites 

Flour quiet. London standard grade, 37s. 6d.; town W ye 
38s. 6d.; patents, 39s, 6d.-40s. 6d. per sack, delivered 
Home Counties, with 6d.-1s. per sack less for deliveries Z : 
London districts. Of imported, Manitoba patents — - 
34s.-37s.; Minneapolis, 34s. 6d.-37s.; Australian, 35s.-35s. “ 
store. On c.i.f. terms Manitoba top patents, April, “ : 
35s 6d.-36s. 6d.; export ditto, 33s. 6d.-34s. 6d. ; Austraiun, 
32s. 6d.-33s. per 280 Ib. \ 

Maize multe, following forward weakness. Plate, banded, 
ex ship, to arrive, 41s. 6d.; March-April, 38s. 3d.; i air 
May 37s. 9d.; May-June, also June-July and Ju y es 
37s. 6d.; No. 2, white, flat, African, 41s. 6d., lentes; oT 
American, mixed, 41s., landed, per 480 lb. Yellow ma ’ 
£11 10s., ex wharf; Hominy chop, £9 7s. 6d. per ton. Chevalier 

Barley slow. Californian, ex ship, 45s.-52s. ; Chilian om ’ 
48s.-58s.; Australian, 43s.-48s.; Smyrna, ona oo. a: 
Algerian/Tunisian, ex ship, 34s. 6d.; Canadian, oe | haask 
No. 3 Canadian, Western, April, 33s. 3d.; No. 2, ae malting 
can, 29s. 9d., all ex ship, to —, p 400 lb. English, 
10s.-12s. ; feed, 9s. 3d.-10s. per 112 Ib. 5 Ms 

Oats quiet. Plate, landed, 26s. 3d. ; ex ship, to arrive, So 
black, Plate, landed, 25s.; mixed, Canadian, feed, od aaa, 
Chilian, white, 32s. landed; German, landed, , 1," Sootch 
to arrive, 28s. per 320 lb. English, 9s. 4d.-10s. per 1 330 Ib. 
landed, 30s. 9d. per 336 Ib. Irish,black, 27s. 6d. per 


COMPARATIVE AVERA 
The following table gives the 
wheat Jute the harvest years 
1925-26 :— 
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> ia a statement showing the Quantities Sold and the 
The ed British Corn in the past two weeks, and for the 
in in each of the years from 1925 to 1928 :— 










QuaNTITIES SOLD. Avena P enitintt: 
eats ended. | sul Wheat. | Barley. | ois 
04a | oa 
1928. : * 4 te 
Mt eee | 205,458 10 2 o8 
ir 1l 1 969 
so. 1s 1925. | 167,390 | 95214 | 65978 14 - 
Meat 17reety | ne92 | 64,982 3 3° 8 10 
Ant reps... | 286,826 | 110,069 | 53,854 1011 | 11 0 
a A LL 








AMERICAN WHEAT MARKETS. 


Unfavourable weather conditions, keener export demand and 
lighter country offerings have caused an upward tendency in wheat 
~ Rumours of rain and snow caused a fall on Tuesday, but 
Ais was not sufficient completely to offset the gain on the week. 

otations :-— 


Quotatioms nn 

















Jan. 4, | Apr. Jan. Mar. 13,| Mar. 20, | Apr. 3, 
NEAREST FUTURE. 1938." soa 1908" 1929. | 1929.'| 1929. 
. 1 Manitoba 
eh >| a37 | ase | aaa | aszg | azog | azae 
No. Winter)— 
penser 1308 | 1438 | 126g | 1259 | 1233 | 128} 


Visible supplies of wheat in Canada at 88,828,000 bushels show 
an increase of 1,042,000 bushels as compared with the previous 
fgure. Supplies a year ago stood at 77,058,000. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—New business on export 
account has been a little quiet, but shipments from Yorkshire ports 
keep ata high level. Buying of bunker coal is also quieter. Indus- 
trial requirements are on a moderate scale, and there is little expan- 
sion in this department. Works are consuming less coal than 
formerly. South Yorkshire steams are quoted at 15s. 6d. at pits. 
The demand for ordinary quality of house coal is falling off, but 
there is no difficulty in disposing of outputs of the best sorts, the 
prices of which have been reduced 2s. per ton. The scarcity of 
{umace coke amounts almost to a famine. Orders are being refused 
by producers, and the starting of blast furnaces is being held up for 
want of coke. The heavy demand, both home and export, for coke 
for central heating is largely responsible for the present shortage of 
supplies, and when this falls off, the output of coke will barely meet 
the expanding requirements of the blast furnaces. 





] 

Our Glasgow correspondent writes :—There are now plentifu, 
supplies of coal for shipment, and prices of most classes have fallen 
vhile the tendency is still on the easy side. Foreign buyers seem 
still disinclined to buy at current rates. In connection with the 
‘oalowners’ new scheme, it is understood that one of the biggest 
Lanarkshire concerns which up to the present seemed to be opposed 
_ proposals is now likely to join in with those in favour of 
we new plants. Shipping prices are approximately as follows 
\to.b. district ports) :— 

LaNARKSHIRE.—E]l] best, 17s. 6d.; splint best, 18s. 6d.; splint 
ray 18s. ; navigation, 18s. 6d.; navigation second, 16s. ; steam, 
sige ene 18s. 9d.; trebles, 15s. 6d.; doubles, 14s. 6d.; 
ies 2s. 9d.; pearls, 11s. 6d.; dross, 10s. 6d. Frre.—Screened 
i we 19s. 6d.; first-class steam, 15s.; third-class steam, 
™ I 3 trebles, 14s. 6d. ; doubles, 13s. 6d. to 14s. ; singles, 12s. 6d. 
eae pearls, 11s. 6d. to 12s. LoTH1ans.—Prime steam, 15s.; 
i ~s! steam, 15s.; trebles, 14s. 6d.; doubles, 13s. 9d.; singles, 
16s, bd. pearls, 11s. 6d. AYRSHIRE.—Unsecreened navigation, 
ie. 6g.) ewe: 178. 6d. ; steam, 16s. 6d. ; trebles, 15s. 6d. ; doubles, 

‘5 singles, 13s. 6d.; pearls, 11s. 6d.; dross, 10s. 6d. 


— coerait correspondent writes :—Easter holiday conditions 

market durin th restricted the volume of business on the coal 

and Tuesda . 4 past week. The collieries were idle on Monday 

Tuesday vpn the docks wholly on Monday and partly on 
¢ 





. y, while ev ° 
Ex en on Wednesday attendance on the Cardiff 
ts axiieor very small. Sailings last week were very heavy, and 


of tonnage have since been bel 
of ¢ n below the average all traces 
toninally wees”? been removed from the docks. Prices are 
are the current ged, although the undertone is firm. The following 
to 2% gq... PProximate quotations :—Best Admiralties, 21s. 6d. 
Black Veing seconds, 21s. 6d. to 228.; best 21s. to 22s.; 


anthresh to 14s. $d.; coking smalls, 15s. to 15s. 6d. ; 
7a; mathe large, 338. 6d. to 358.; Red Vein, large, 268. to 


hine-made < 
to 44g, ; © cobbles, 40s. to 438. 6d.; French nute, 42s. 
foundry bo an ae to 43s.; rubbly culm, 10s. Od. to lie 6d. ; 
eX ahip, 278, 64, 8. Od. to 378.; patent fuel, 20s. to 2ls.; pitwood, 


—————XK——_= 


Our Middlesbro TRON AND STEEL. 
official market thee correspondent writes :—There has been no 
Position, Wwever week on account of the Easter holidays. The 
Cleveland iron ; » remains quietly steady with prices firm. 


‘sn steady demand, with supplies not too plentiful. 
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Prices remain on the following basis: No. 1 Cleveland, 69s. 6d.; 
No. 3 G.M.B., 67s.; No. 4 foundry, 66s.; No. 4 forge, 65s. 6d. 
Sellers are asking up to Is. 6d. premium for delivery over the 
second half of the year. The hematite market is also fairly active, 
with good business being done both for home and export. The 
price of mixed numbers is about 74s. The output of basic pig-iron 
has been increased recently by the blowing in of two further furnaces 
in this district. There is nothing fresh to report as regards manu- 
factured iron and steel, and works still continue to be fairly busy 
with very good order books for some months to come. Prices 
remain as follows: Steel ship plates, £8 7s. 6d.; steel ship angles, 
£7 17s. 6d. 5 iron bars, £10 5s.; steel rails, £8 10s. The coke 
position is still strong and supplies very scarce ; the price is abcut 
19s. 6d. delivered furnaces. The iron ore market is also very strong, 
with best rubio being quoted 23s. per ton minimum. z 





: Our Sheffield correspondent writes :—In most cases the local 
industrial holiday was limited to a couple of days, and works have 
resumed with only a moderate amount of business on their books. 
Conditions are quiet in foundry pig iron, finished iron and ordinary 
commercial steels, and exports have been rather poor for some time 
past. There has been a welcome revival in the demand for colliery 
supplies. The position of railway material fails to improve. The 
country still contains many thousands of idle waggons. The opinion 
has been expressed at several recent company meetings that the 
country’s capacity for producing tyres and axles is excessive, and 
that it would be advisable to concentrate on fewer plants. Steel 
specialities and motor trade requirements continue to provide 
Sheffield with a large amount of trade. Business in tool steel, tools, 
cutlery and plate remains steady, with turnover generally below 
that of last year. Prices of certain ferro-alloys used in making 
special steels have again gone up, despite the poor demand. 


Our Glasgow correspondent writes :—Although works were closed 
down for only one day (Monday), little business was transacted in 
the City for the better part of a week on account of the Easter 
holidays. In the Sccttish pig iron market conditions remain quiet, 
and the decision of Messrs. Merry & Cunninghame to dismantle 
their Carnbroe Works plant does not cause much surprise. In the 
heavy steel trade the recent improvement is maintained, several 
plants being exceedingly well employed. At the moment foreign 
competition is not serious, either in the heavy or in the semi-finished 
branches. Bar iron manufacturers are experiencing dull times, 
and are finding increasing difficulty in competing with the makers 
of re-rolled steel bars, for which there is at present a very fair 
demand. The situation in the sheet trade is slightly better this week, 
more business passing in both black and galvanised sheets. In all 
departments prices are unchanged. 
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i ites : i he intervention 

Our Cardiff correspondent writes :—Owing to t 
of the Easter holidays, there was no meeting of the Swansea Metal 
Exchange on Tuesday. Conditions in the tinplate trade are 


practically unc 


OTHER METALS. 


‘1x.—The standard market reopened after the holidays with a 
omcniee dull tone, and prices gave way under liberal selling 
orders and lack of support, together with lower Eastern advices. 
Stocks in London and Liverpool warehouses for week ending 
March 30th amounted to 8,576 tons, compared with 1,912 tons at 
corresponding period last year. Dealings were recorded in stan- 
dard cash at £219 10s., £220 and £218 12s. 6d., and three months 
£290 10s., £220 15s. and £219. In the East, sales were re- 
ported on the basis of £223 to £222 7s. 6d. per ton c.i.f. terms. 

Copper commenced quiet and easier, but subsequently prices re- 
sponded to an active demand, and with sellers more reserved firmer 
conditions prevailed, especially for near positions. Closing tone, 
however, depressed. Standard cash sold at £95 10s. to £96 15s. 
and £92 15s. ; three months £95 10s., £97 and £89 15s. 

Leap in steady support and market irregular. Good soft foreign 
pig, April, sold £26 13s. 9d. to £26; May, £26 12s. 6d. to £26; 
June, £26 7s. 6d., £26 13s. 9d. to £25 17s. 6d.; July, £26 7s. 6d. to 
£26 15s. and £25 17s. 6d. ton. 

SpPELTER met with moderate attention and closed easier. April 
sold £27 10s. to £27 13s. 9d. and £27 5s.; May, £27 10s. to 
£27 12s. 6d., £27 10s.; June, £27 10s.; July, £27 lls. 3d., 
£27 12s. 6d., £27 ton. 

Atcmrnivm steady. Ingots and bars for home delivery £95 ton. 

Antimony. English regulus, £54 to £55; foreign, spot, £38 to 
£38 10s.; April-May, £33 10s. to-£84 ton c.1.f. 

Wo rram firmer. Straits, also Chinese qualities, 22s. 9d. to 23s. 
per unit, c.i.f. terms. 

QUICKSILVER steady. Spot, £22 5s. to £22 10s. per bottle. 

Trs Prates firm. I.C. coke, prompt and forward, 18s. 3d. to 
18s. 9d. per box f.o.b. Swansea. 


THE COTTON TRADE. 


LivERPOOL, April 3rd. 

We have had a series of poor markets, mainly due to the con- 
tinued weakness of the New York Stock Market, which has been 
reflected by “ bulls’’ liquidating their holdings. Weekly weather 
news to-day was a little more favourable. Spot sales for March 27th 
and 28th, and April 2nd and 3rd (inclusive) are 19,000 bales, of 
which 12,800 are American, 150 Brazil, 150 Argentine, 1,500 Peru, 
2,550 Egyptian, 1,400 African, 350 East Indian, and 100 sundries. 
Imports for the period March 27th to April 3rd (inclusive) are 
58,203 bales, of which 34,761 are American, 204 Argentine, 226 Peru, 
18,427 Egyptian, 2,755 African, 1,555 East Indian, 275 sundries. 
Quotations to-day are; American Middling, 10-80; Egyptian Sakel, 
19-25, Uppers, 12-80; Brazil Fair, 11-00; Peru G.F. Mod-Rough, 
13-00, Smooth, 11-75; West African Middling, 10-85, and East 
African G.F., 12-25. 


MANCHESTER, April 3rd. 

Owing to the Easter holidays it has been a short week inthe 
market, and it will be a day or two before buyers and sellers get 
into their stride again. Business has been resumed facing un- 
settled raw-cotton markets, and all round there is a strong dispo- 
sition to act with caution. Advices from the cloth-consuming 
centres abroad are anything but cheerful. India is still unsettled 
owing to the political disturbances, although there is now more 
confidence in Bombay and Calcutta as a result of the measures 
adopted to quell outbreaks by the unruly element and agitators. 
News from China portends trouble in the near future, and trading 
conditions are therefore bound to be adversely affected. The 
amount of business offering for the outlets generally has been of 
retail dimensions, and it is only in isolated instances that trans- 
actions have been arranged. There has been no particular activity 
in the yarn section. Spinners of American descriptions have com- 
plained loudly at the poor prices offered. In most instances pro- 
ducers have had to accept very low rates. There has been no 
improvement in the Egyptian branch. The immediate outlook 
for spinners and manufacturers is not bright and extensive curtail- 
ment of production in both the spinning and manufacturing sections 
is inevitable for some time to come. 


Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 


. a nee Po yong writes : 
olidays has tended to emphasise the gen, : y 
work has been resumed "a the i ther wetness, and although 
attempt at buying. Spinners and manufacturers fed te Serious 
change in quotations for tops and yarns as compared ittle or no 
ruling a week ago. Toa certain extent the market fort With tho 
by the steadiness of the raw material Position, and vitae a 

drawing to a close, there does not now appear to be con 1€ Season 
of any material change in wool values. The New Zeal Prospet 
is ended, and there is not much unsold wool left in South A Season 
In Australia the season will probably close in the course fF.” 
weeks with only the normal carry-over, and in some gu “" of a few 
is @ belief that supplies may be rather on the short side hefa there 
next clip is available. The tuture, however, does not a —e 
worry users in this country, the majority of whom on to 
operate on hand-to-mouth lines. New business in wes ban 
appointing, and spinners still experience the greatest difficult “a 
making remunerative prices. The struggle to keep ae in 
running is reflected in the very keen prices accepted for practical 
all classes of yarns. There has been a welcome improvement 3) 
the demand for piece goods during the last two or three weeks - 
this seasonal activity is expected to continue until Whiteuntid 
Home trade buyers have placed some good orders, and some of the 
export markets have also been active. ' 


The break caused by th 


COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 

As the Colonial wool selling season is approaching a finish, rather 
less information is being received from overseas, but it is quite 
evident that values for all classes of raw material are being remarkably 
well maintained, and there does not appear to be any prospect of 
rouch (if any) ease taking place before the season is quite over. An 
outstanding fact is that the clean scoured cost of wool is fully equal 
to what can be realised for tops in Bradford. This applies to both 
merinos and crossbreds. It is also known that wool has been 
bought in Australia during the latter part of the season at mor 
favourable prices than it was earlier, but fortunately this has not 
been accompanied by what can be regarded as a serious slump. 
Wool users were in need of the raw material at a more economic 
price, and we can only hope that now that values have undergone 
@ revision, consumption at home and abroad will expand sufficiently 
to justify the confidence which is still being shown by the buyers of 
both merinos and crossbreds. Comment is frequently made upon 
the fact that crossbred wool is relatively dearer than merino, but it 
cannot be denied that prices have been established by the competi- 
tion of the open market, and judging from the way crossbred wool 
has recently moved, there is no small measure of confidence in It. 
Part of the demand has emanated from Russia, and this has been 
most welcome in view of the fact that big quantities of dirct 
Colonial imports are arriving every week. For quite a long ume 
ihere has been a disposition in certain quarters to speak pessimis- 

teally about the position of crossbred wool and tops, but it 8 @ 
tact that consumption is fairly well maintained, and if stocks con: 
finue to move at the present rate, there will be no need to anticipate 
tlower values. 


HIDE, LEATHER AND ALLIED TRADES. 


Owing to the holidays few hide auctions have been held - 
week, so that prices are virtually unchanged. Values, _— 
appear to have almost reached stability for a time, 80 eT 
offered are taken readily. Calfskins are slightly firmer a , 
but sheepskins in the wool have been slightly easier. —— 
hides are again firming up, and sellers are not 80 inclined to 
the offers made by tanners. The South American positions. 
and as Russia and the United States have been buyers of vt ox 
fregorifics, values have remained stable, with 9 fd. taken ior 7 
Dry River Plates are also hardening, and 14d. is — fon bides 
Americanos. The sale by inscription of 16,000 Leibig Co offe 
has created a certain amount of interest, 9}d. to 9itd. — hides 
and taken for heavies, and 94d. to 9d. for roan? “a 
have sold much better of late and buyers have been Y i report 
dry salted at 10d. to 1ld. Latest cables from iow ed steers 
the Chicago position as unaltered, with best moors been quiet 
selling at 14} cents. Trade this week in sole leather Son ceed 
in view of the fact that most shoe factories have d make col 
Tanners and merchants still have plenty of stock an Light and 
cessions when business of any magnitude is in sight. for post: 
medium bends have been ordered by shoe eR market, 
Easter delivery, but repairers seem almost mm U per leathers 
the prolonged dry weather affecting their ong For men's wor 
are slow and weak, but show signs of improving. = cnilst. for 
box and willow are wanted in fair-sized Te alan 8 
women’s shoes, glacé kid in black and brown, black Pay | acher 
and reptile leathers are the most popular. asoassagt the industrial 
are quiet owing to the unemployment in a ae mand for footweat 
centres. The fine weather has led to a good ae ffect on the trade 
of all kinds, and this should have a very good e 


generally. 
s. 
VEGETABLE OILS AND OTS Eesti 
Market conditions ere quiet, and pec hy a een a characteris 


and with some pressure 
values have declined to about £28 5s. Pri 
for prompt and April delivery. Cotton ol 8 
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and important areas of the United States. The electric properties in each group form a 


(pe in 1890, controls through Stock ownership five main groups of public utility companies 


operating in large 
distinct in 
CALIFORNIA: Electric service in San Fran- 


“Oakland, Sacramente and Fresno, and 254 
an communities in Central California; terri- 
tory served, area 12,¥57 square miles, la- 
tion 1,650,000; gas service im Bakersbeld and 3 
other communities. 

DISTRICT OF COLUMBIA: Electric eerv- 
ice in Washington, D. C. and 29 communities 
in adjoining sections of Maryland and Virginia; 
territory served, area 629 square miles, popula- 


i 0,000; electric railway motor bus 
er the District of Columbia and adjacent 


suburbs in Maryland. 


| 
| 
| 
| 
| 











MISSOURI-ILLINOIS-IOWA: Electric serv- 
ice in St. Louis and East St. Louis, and 88 
other communities in Mississippi Valley; terri- 


tory served, area 2,686 square miles, population 
1,300,000; gas service in St. Louis ane. 
Mo., Alton, Ill. and Keokuk, Ia. 


OHIO: Electric service in Cleveland and 129 
other communities; territory served extends 100 
miles along Lake Erie, area 1,697 square miles, 
population 1,300,000. 


WISCONSIN-MICHIGAN: Electric service 
in Milwaukee, Racine, Kenosha, Watertown and 
306 other communities in Wisconsin and upper 
peninsula of Michigan; territory served, area 
11,442 square miles, population 1,400,000; yas 
service in Racine, Kenosha, Watertown and 42 
other “communities in Wisconsin; electric railway 
and motor bus service in Milwaukee and sub- 


power system. Summaries of operations of the principal subsidiaries follow: 


urbs, and interurban electric railway service in 
surrounding territory. 


Statistics of Electric Service, Dec. 31, 1928 





Group Power Number Annual 
of Plant of Electric 
Subsidiary Capacity Electric Output 
Companies K.W. Customers K.W.H. 
California 379,305 150,434 1,537,851,047 
D. C. 148,000 131,677 413,992,663 
Mo.-Ill.-Ia. 497,020 310,518 1,719,825,708 
Ohio 415,250 299,598 1,282,476,855 
Wis.-Mich. 379,327 276,819 1.148,886,380 
Total 1,818,902 1,169,046 6,103,032,653 





Summary of 39th Annual Repo:t to the Stockholders by F. L. Dame, President 


HE Consolidated Income Statement of The 
T North American Company for 1928 shows 
new high records in both gross and net earnings. 
As indicated in our regular quarterly reports to 
stockholders, new records were also established 
in the electric output of subsidiaries. A brief 
summary of the important features of the year's 
operations follows: 

Gross Earnings of $135,551,899 increased 
10.96% over the year 1927. 

Net Income from Operation amounted to 
$64,399,252, the gain of 13.26% over the pre- 
vious year reflecting the decrease, from §3.46% 
for 1927 to 52.49% for 1928, in the propor- 
tion of Gross Earnings required for Operating 
Expenses, Maintenance and Taxes. This improve- 
ment resulted from increased efficiency and fa- 
vorable operating conditions. 

Appropriations for Depreciation Reserves 
amounted to 10.53% of Gross Earnings and 
were equivalent to $2.96 r share on the 
average number of shares of North American 
Common Stock outstanding during the year. 

After deducting Depreciation and all other 
reserves, the Balance for Dividends and Surplus 
amounted to $24,402,753, of which $1,820,032 
was pis in dividends on North American Pre- 
ferred Stock. 


The balance of $22,582,721, after all pre- 
ferred dividends, is an increase of 29.53% over 
the previous year, and is equivalent to $4.68 
per share on the average number of shares of 
North American Common Stock outstanding dur- 
ing 1928, compared with $4.06 per share on the 
average number of shares outstanding dur- 
ing 1927. 


Under the Company's policy of paying divi- 
dends on its Common Stock in Common Stock, 
the entire balance of $22,582,721 is available 
for investment in the business. 


Electric and gas output for the full year 1928 
of all companies classed as subsidiaries ot. De- 
cember 31, largely exceeded the output of the 
same companies for the year 1927. Electric 
output amounted to 6,103,032,653 kilowatt- 
hours, an increase of 14.56%. Gas output 
amounted to 5,415,067,400 cubic feet, an in- 
crease of 15.24%. 


The subsidiaries added 163,700 kilowatts of 
electric generating capacity, and made extensive 
additions to their electric transmission and dis- 
tribution systems. Work was begun to provide 
for installation of 175,000 kilowatts additional 
generating capacity, which will be available in 
1929. pacity of gas manufacturing facilities 


was increased and gas transmission and distribu- 
tion systems were extended. 


Acquisition of voting control of Washington 
Railway and Electric Company was completed 
early in the year. That Company, with its sub- 
sidiaries, furnishes electric light and power and 
transportation service in the District of Colum- 
bia and adjacent territory. Results of operations 
of these companies for only the last nine months 
of the year are included in the Consolidated 
Income Statement for 1928. 


The stockholders of the various subsidiaries 
now number more than 101,000, and consist 
largely of customers and residents of the terri- 
tories in which they operate. Stockholders of 
The North American Company alone number 
43,299, including 10,625 owners of Preferred 
Stock and 32,674 owners of Common Stock. 
Including the holders of stock of The North 
American Company and its subsidiaries, and the 
estimated cuniien of owners of bonds of the 
subsidiaries, the public investors in the North 
American System total more than 260,000 


In accordance with usual custom, Messrs. Price, 
Waterhouse and Co., Chartered Accountants, 
have certified to the consolidated financial state- 
ments covering the year 1928. 





CONSOLIDATED INCOME STATEMENT 








Year 1928 Year 1927 
I iiiiatin ith duit aid de ihe hen hsa dd sbabieadambabnainhaenoeshe toksowsbaessechetobou $135,551,899.02 $122, 166,834.37 
Operating Expenses, PERORES UA TOROS oo 66 0.566 0 0000006 0 blink 606606060d ccbeedse éucccccccecesoce _71,152,646.78 65,308,621.27 
NN a ce cncececoucsdbebecccosescddbbbs cdadececessdoetsoos $ 64,399,252.24 $ 56,858,213.10 
Other Net PHOS SE SEES HEHEHE ESESEHEHEHEEESESESEHEESEHEHEEEEHESEEHESESESE SEE ESEHE EEE EEEEEESESS 4,290,936.06 3,022,715.26 
WHO s éabeese oe eoccces ee ccccccccccsceces Pere ceceecccccesececeecccccccc eco eeeeeeee $ 68,690,188.30 $ 59,880,928.36 


Oe aed ha Eat, including amortization of Bond Discount and Expense), Preferred Divi- 
Balance for Depreciation, Dividends and Is 0,0 ct0ccccnes cab dccesocenesqceweedccesaocentne gees 
Appropriations for Depreciation IGG ae ee ee et ns eee eweensoseeotseceoees 
Balance for Dividends and Surplus .......csccccccccccccccccccccceccceccceccevcccccceeccssecsceceses 


$ 30,012,771.57 


14,274,663 .66 


$_28,144,348.22 
$ 31,736,580.14 

_12,481,932.22 
$ 19,254,647.92 





$ 24,402,753.07 





| Dividends on North PMP A Prakarced Goadle o.ccccccccccccscdcsccsccceeveccccccccssecccccccoucces 1,820,031.75 1,820,022.00 
| Divid Cc $ 22,582,721.32 $ 17,434,625.92 
“ lends on North Americar a ae Bete onc cccccccccccccteeccccccencnecescccseccececescceccee 4,806 ,549.50 4,341,772.00 
To Surplus after all Dividends and Reserves... Sree jaa dheeshenaneecenenensesessscscccnce.. § Batetsime § ess 


to Depreciation Reserves and to Surplus after all Dividends .....csccccccccccccccccccccccececs $ 32,050,835.48 $ 25,574,786.14 


CONSOLIDATED BALANCE SHEET 
ASSETS 


Re 006d cn cb cahe'c de cdab ob dhe ccdde dh ch codec ccdededccccedoccecegessccecccccccoseeccesoocecceucooerese 


December 31, 1928 


Property and Plan $726,220,917.95 


and Securiti . ‘ 
hve en POSH OSOSHHSHEOOHESH SHEE SEEEEEHSESEESSHHO SESE ESE SEH ESTES OE HSESEEEHOEED 1, 46.78 
poet of panies evecccccccce 080,636.55 
Sundry Invesements cere Sree Par ARE ye et ibe <n ell Aa ei laa ieee tata 4 see'on7 72 
The orth American Com: Noe eae ee Coe eee eee HE HESS EEE EEE EHH HEHE EEE EOE 


pany Common Stock (held by subsidiary for conversion of bonds).....seccccccecceocecs 1,182,981.59 
$ 11,835,971.45 


eee and Working Assets: 
United Sen unds loaned on call through Ramake) vccccdcccecccsocesccceccaccesccccesceoevcsce 


tes iti : 
ates and MU MieaOUle corset ceein ioe eee neces anagenes 
ccounts Receivable 14,977,428.07 


WOOTEN ne Wiad G10 aad on Cau? oT ee wnornes *Getensespeseseoeesssesoocsocsceucoooess 


Prepaid A mts... SOOSSSHSHSHSHEHSSHSHSSEHSHSHHESSHEHHESHHESHEHESHSEHSHSHEHSESSHESEOEO 


12,004,349.82 50,492,446.76 














it Interests i r COCO CORO er eee ESET es OCeOe 
Funded Debt af in Capital and Surplus of Su TICE cece 
Current Linbilitics epee os stestsseesesessesuasuuaseeees 


tunt and Expense on Securities .....00ssscccsssssccccssesccccscceccccssccccccccssecccececececsccccccccccecceeee 15,298,287 .85 
$841,227,394.36 
Cum LIABILITIES 
6% Pref 

P f D Beale eferred 8 _ se ee ET rer rnnen Sun sasee yeast er ese ee eee ee cecensae $ soeen. eee 

referred Stocks ‘: : rican , » » shares POC Oeo eee eee SESH SHES SESE SHS SEH ESSE HSEHEHOHOH SELES ESHOD . ’ . 
Dividend Payable geeeidiaries . « SOPOT eo EEE SESE EE EEE EE EEEe POSSESS SH SESS SHSSSSHSHSESHOSEHSEOHEHESEE eS 
SOCSSSSSESHSESSSHESHESHSEHSEHS SSH OOHOO HEH OOEE ’ . "6 
-32 


rv: 609-2 S08 06 0'bam Coeeeeeroresesseses 
Serial Sapiens 


105,353,504.65 


98,733,729.76 
$841,227 ,394.36 


soeevccecevesecesevesesesesss esate. 859,317.21 
74,874,412.55 


eeceesseesesesesseeseeseeee® $ 
eeecce 
POPC ORO Ce SESE oe EET ESOSESESE SESE SESE EOE ECEEEEOEOE OSES ESOS OTOH SEDO HSEEESEOES 


complete Annual Report 
Priam, toe ee tee may be obtained from THE DOMINION SECURITIES CORPOR ATION LTD. (of Canada,) 6, Austin 
» E.C. 2, or from Messrs. J. HENRY SCHRODER AND COMPANY, 145, Leadenhall Street, London, E. C. 3. 








Pe CAA SERBARI EL acorns 


/ 2. 
* en ee ee ee ee meee eg 


OE eet See eel 


7; 


ne ew 


ite a ema tana ari a ae ia, ae ae 


or en - cay the Se 
RB is BF III a ln SL ee tie eee t 5 ears 
aks ve ibe Leruleasikanthg ote Xa» mt) 
~ : ne Peanen ar TF ents 
os ae Tea ee ae. ote ea 


778 


: abs ins 
i teadier for crude Egyptian, which is now held 
37 — aA eit May ex Bull with common edible and 
ic uoted £31. , ; . . 
ae ot Teeties only a small business in wa a is 
reported. For April-May shipment to Hull £15 12s. 6d. _, 
scconia and this remains the value for this position, as 
as “* spot * and afloat. The quantity of linseed = =i passage 
to Europe is 145,100 tons, or 900 tons more Se i 
and compares with 255,500 tons @ year &go. | Coupe ma beh Dene 
and abroad appear to be well uP attor busines done in black 
i . Cotton is easier ) I 
Sayetion af | £9 lls. 3d. for March and April mores Pd od —_ 
Sakellaridis to Hull £9, and for March-April Bombay £8 5s. nave 
been accepted. Demand for oilcakes is falling off, and prices 


an easier tendency. 


OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. este 

SUGAR.—Remains a dull and featureless market. Trade nen 
fail to extend, and this emphasises the numerical a = 
offers from producing countries while offording but a * 
couragement. No change was made in spot quotations, an a 
tinental parcels for shipment are largely nominal. Java = es 
record a subdued market, with trend of prices decidedly in favour 
of the buyer. Raw refining descriptions offered at a further slight 
decline. \ White Java, July-September, to Calcutta, sellers, 
12s. 14d., October-December 12s. 3d., January-March 12s. 6d. c. 
and f. terms. Terminal sections dull and rates easier. Of raws, 
May sellers 8s. 24d., August sold 9s.-8s. 9d., December 9s. 3d. 
White, May sellers lls. 1$d., August value lls. 63d., December 
sold 12s. 24d.-12s. cwt. Cuban receipts last week 228,640 
tons, against 220,300 last year; exports 157,957, against 142,221 ; 
stocks 1,296,744, against 1,202,870; central workings 146, against 
131. Stocks of raw sugar in the three chief ports of the United 
Kingdom for week ending March 30th amounted to 129,947, 
against 79,393 last year. 


COFFEE.—Only small sales by private treaty at unchanged rates. 


COCOA.—Spot market quiet, unaltered. Accra F/F April-June 
43s. 6d.; mid-crop, 42s. 6d.; October-December, 45s. f.o.b. Ter- 
minal-May eunted 47s. 3d.; July, 49s. 0$d.; September, 49s. 101d. 
cwt. 

TEA.— Private contract market steady quiet, pending resumption 
of auctions. 


RICE.—Market very quiet, but sellers adhere to previous asking 
rates. 


BEANS.—Steady but trade remains sluggish. Madagascar butters 
afloat, sellers, 40s. 3d. Rangoon, March s ipment, sellers, 21s. 9d. ; 
April 15th, 20s.; April, 19s.; May, 18s. 3d. c.i.f. London. 


PEAS.—Market distinctly firm with buyers more numerous. 
Steamers to Liverpool are reservedly held. Japanese, spot, 
London, quoted 23s. 9d.; crop 1927, 22s. 6d.; steamers close at 
hand, London, quoted 22s.; further off, 20s. to 21s. 6d. as to 
position; February-March sold 19s. 10}d.-20s. 3d.; March-April 
quoted 19s. 9d. c.i.f. London. Dutch marrowfats easier at 25s. 
f.o.b., with imperial blues 22s., smalls 20s. cwt. f.o.b. terms. 

SPICE.—A quiet tone in pervaded the market for . 
Lampong, March-May, a Is. 3d.; May-July, is. dad. ; 
August-October, Is. 14d. Muntok, white, March-May, 2s. lid. ; 
May-July, 1s. 113d. ; August-October, 1s. 10d. lb. London stocks 
35 tons higher on the week. Tellicherry, January-March, 148s. ; 
March-May, 145s. ewt. c.i.f. Cloves quiet, unaltered. There is 
no change to note in sago flour or tapioca. Ginger steady, quiet. 


_ FRUIT (Dried). — Currants. Trading quiet under holiday 
influences, but market fully steady for most descriptions. Pyrgos, 
quoted, 45s.-45s. 6d.; Patras, 47s. 6d. ; choice, up to 5ls. ; ioe 
46s.-46s. 6d.; Gulf, 47s. 6d.-50s. ; Vostizza, 49s.-53s. Sultanas : 
Smyrna in better request ; medium to good, spot, 41s.-55s. ; Cretan, 
43s.-72s.; Greek, 38s.-53s.; Australian new ranges, from 30s.-50s. ; 
Californian, neglected. Raisins: Valencia, quarter boxes, 48s.- 
55s., as to quality; Australian and Cape, inactive. Figs in small 
supply. Genuine, new spot, 30s.-3ls. Dates : Siar, 14s. 6d.-16s. 6d. : 
Khadrowie, 21s.-23s. ; allowie, 25s.-30s. 


EVAPORATED FRUITS.—Market firm with increasi inquiries 
for Californian plums and apple rings. Apricots and peaches, quiet. 
Californian plums, 20’s-30’s, 65s. ; 30’s-40’s, 56s.-57s. ; 60’s-70’s, 43s.- 
43s. 6d. Pears: Lake County, 72s. 6d.-100s. Apricots : South 
African, new crop, Royal, 57s. 6d.-117s. 6d. ; Cape, 72s. 6d.-82s. 6d. ; 
Californian, | 85s.-117s. 6d.; Australian, 75s.-85s. Peaches : Cali- 
fornian, choice, 52s. ; extra choice, 54s. ; fancy, 58s. Apples : Cali- 
fornian, spot, sliced, extra choice, 65s. Almonds quiet and tendency 


easier. Mazagan, 130s.; Mo ador, 127s. 6d.; Majorcas, 130. e 
Bitter-Jordan, 185s.-210s. wee Breer , 


CANNED GOODS. 


_ CANNED FRUITS.—The demand for Californian fruits is gradually 
improving, a spell of warm weather being needed to stimulate con- 
sumption. Meanwhile, prices remain steady, with pears showing a 
hardening tendency. A moderate inquiry arises for Australian new 
pack to arrive. Singapore pines, dull ; but Hawaiian firm on scanty 
offerings. Tomatoes in limited request at late rates. 


_VANNED FISH.—Market firm and demand shows signs of expan- 
sion. Portuguese clubs, quoted, 5s. per dozen tins. Lobsters, 
largely nominal pending arrivals of new pack. Best halves, 140s.- 
145s. ; and quarters, 77s. 6d.-82s. 6d. Salmon : red, talls, spot, sold, 
43s.-45s. 6d.; pink talls, 26s.-27s. 6d.; halves, 33s. 

crab, finest quality, 97s. 6d.-100s. 
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“Without ‘Europa’ nobody knows Europe”—T p 8 Weekly 


| 


EUROPA 


1929 


THE ENCYCLOPADIA OF EUROPE 
AND 


INTERNATIONAL 
WHO’S WHO 


. Containing 20,000 Biographies 


“** Europa’ is rapidly becoming one of 
the most important works of 
international reference.""— 


“ There is no journalist, 
publicist or politician who 
can afford to be without this year- 
book on his shelves.” —TRUTH. 


SPECIAL FEATURES IN THE 1929 EDITION INCLUDE 


The Dawes Plan and Reparations, by Sir Josiah Stamp, 
with a Chronology of Reparations, 1919-29. 


Future Financial Relations between Europe and America, 
by Prof. Bertil Ohlin. 


A Calendar of Disarmament, 1918-1929. 
New Capital Issues in Great Britain, 1928. 


French Parliamentary History since the War, by Sisley 
Huddleston. 


Sections on India and Cyprus. 
Large 8vo, 800 pages. 21/- net. 


THE BRITISH PRESS 


Edited by HERBERT TRACEY. A oo.” 
Directory, A Who’s Who. a 
; . ive guide to MODE t 
PAPER ORGANISATION AND. FINANCE and t Us 
NEWSPAPER GROUPS, and a WHO'S WHO ot # oe 
Proprietors, Editors, Journalists, Correspondents, an 
Contributors who count. } 
“A book of peculiar interest and value to journalists. ~ 
5 is full of fact and figures of a 
te circulation, combines, advertising coupon 
sa ition and so on.—Aberdeen Press. 


"_Truth. 


OF ALL BOOKSELLERS 


EUROPA PUBLICATIONS LTD. 
$6 DUKE STREET, ADELPHI, w.C.2 ONS 
GEORGE ROUTLEDGE & 
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CONTINENTAL ILLINOIS BANK 
and TRUST COMPANY 
77 Cornhill, London, E. C. 3 








THE ECONOMIST. 


N March 18, 1929, the Illinois 

Merchants Trust Company 
and the Continental National Bank 
and Trust Company of Chicago 
united as one bank, the Continental 
Illinois Bank and Trust Company, 
with a paid-in capital of $75,000,000, 
surplus of $65,000,000 and a reserve 
fund of $10,000,000—all told, in- 
vested capital of $150,000,000 and 
resources exceeding $1,000,000,000. 
Affiliated with this bank is the 
Continental Illinois Company, an 
investment securities company with 
paid-in capitalization of $20,000,000 


CONTINENTAL ILLINOIS 
BANK AND TRUST 
COMPANY 


CHICAGO 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


s. d. 
LONDON, WEDNESDAY. FRUIT 6 00 


CEREALS AND MEAT. © bris. 0 00 


238 
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— 33/0/0 0/0/0 
May-June 33/5/0 0/00 
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Japan . 
Italian—Raw, fr. Milan 21 
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CANNED MEATS.—Corned beef quiet but Ox tongues firmly held 
on restricted offerings. Lunch tongues, firm and in request for 
forward delivery. Cases of 12 by 6 tins, quoted, 107s. 6d. dozen. 


Tinned hams also in brisk demand forward on the basis of 1s. 7d. Ib. 
ex-wharf London. 


CONDENSED MILK AND MILK POWDERS.—Market quiet and 
without material change. 


HONEY.—Market firm with spot supplies acarce. Jamaican pale 
amber, quoted at 48s.-51s. ; manufacturing grades up to 46s. 6d. ; 
new crop, April shipment, pale amber, quoted at 43s.-45s.; and 
f.a.q., 41s.-42s. 6d. New Zealand in demand, dark amber, quoted, 


50s.-55s.; medium, 55s.-65s.; light, 65s.-85s.; whites and water 
whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Business proceeded on quiet lines, and market produced no new 
feature. Sheet, spot, and April sold 114d.-11d. ; May, 11gd.-11}d. ; 
June, 114d. ; July-September, 113d. ; October-December, 11§d. Ib. 
London stocks increased 421 tons, landing being 1,682, deliveries 
1,261, stocks 28,007, against 58,197 at corres nding period last 


year. Liverpool stocks 100 tons higher, landings 297, deliveries 
177, stocks 4,433. 


GENERAL. 


JUTE.—The depressed tone recently apparent in this market, 
€ more intensified to-day. There appear to be several 
factors at work calculated to undermine the market. Primarily 
may be mentioned the sluggish sale attending all manufactured 
oods, followed by very favourable weather in growing districts. 
Moreover, increased ee hours as from July Ist next by 
Calcutta mills is offset by German Spinnin bine resort- 
ing to reduced hours. Firsts, March-April, Continent, quoted 
£32 10s.; April-May, £33 5s.; May-June, £33 10s.; Lightnings, 
May-June, sold £31 10s. ton. 


HEMP.— Manila qualities fully steady while reservedly held, but 
demand quiet. Quotations are on the basis of £33 i0s. for K 
April-June. African Sisal firmly held. First-hand sellers of 
Mexican have withdrawn from the market, due, doubtless, to 
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visible supplies being at vanishing point. Stocks are (0h 
35,000 ee which Ssadiieehes a low-level cet eT on 
week, 8,000 bales; deliveries, 13,000. Shipments Europe, 38.26 
totalled 62,991 bales, of which 22,232 were to + A 
U.S.A. and 2,490 other countries. Manila — last Youd 
week totalled 33,000 bales, against 36,000 at nt 33,000, Ship 
estimate for next week 32,000, and following reer sA. 16,00 
ments to U.K./Continent last week, 16,000 bales; ©. 

and Japan, 15,000. 


vy soi 
SHELLAC.—Market steady, quict. T.N. spot 190s. 
186s. 6d.; August quoted 191s. 6d. cwt. taal 
. ure. Bus 
PRA.—This market quite lacks any new "00" ory 
still emall and prices favour the buyer. Straits o~ .: 2 
Rotterdam, sold £23 2s. 6d.; May-June, aollens, 03; Mav 
July, £23 7s. 6d.; Dutch E.L., April-May, gon & ail 
, ° u ey "eg, 
sa om gee Sg He th 
ea 17s, 6d. ; ‘mixed Dutch East Indies, a. ton. 
Palm kernels, April-May, Hamburg, sellers, 


_ per 100 Cl 
U8.—Coconuts quoted 18s. 10 eM; Cey-08 
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to £38 10s.; Cochin, *-- +" d. ; citron 
ot aes hast th £25 10s. ; cinnamon leaf oil, 54 
Ceylon, 2s.; Java, 2s. 


METROPOLITAN CATTLE Apr cn 
British Beasts, per stone of 8 Ibs. to sink the od * 
 . 4, 8.4. 
Beasts -Norfolk eeovcesecres 6 
Irish . 


Sore ooevecesoseseceooees 


PLOSSoooreooeoeee® 


Short Horns ...... eesecsuese 
Herefords eeecgceossoooosee® 


Soeoccccccooosooosoe® 


Lelcester rants — .ccccceee Z 

LONDON POTATO MARKETS. 

Edward—Lincoln sonscsnesvonnssncesenesennenennns 4 
SSS 





— 


F SOM HP ON H Oe 
Secoacer rmeooetoa 


"ooo o 
HH SBSeoooo™ ew rower unn 


eoPFrFoem 
eoFaoecw = 


ALL CLASSES { 


Head Office: R 


Sm oo 


er os 
eceesecececoce™ Se o 


os os = oe 
_ ~ 
aonaunmaam-oooococecr 


£ 
9 
9 
9 
1 
19 
2 
1 20 
0 
0 
0 
0 
0 
0 


NON 


Full 
The Sco is 


for I 


Head Office: es 
London : 3 | ) 


BANCA 









rHE ECONOMIST, April 6, 1929. 


THE SURPLUS 


Che Economist 


(ESTABLISHED 1843), 











REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. CVIII. No. 4,467. SATURDAY, APRIL 6, 1929. PrIcE ls. 


B.W.BLYDENSTEIN&Go.|[ ar prancues oF BANK OF MONTREAL. 


















54-55-56, Threadneedle Street, ESTABLISHED OVER 100 FEARS. 
London, E.C.2. INTERNATIONAL BANKING })) cept Petia prio fateherse 
— Total Assets... ssn =e: $873,782, 524 
1. 
ee B ANKER S ew dene Geen, oi, Pr President. 
ALL BANKING, AND. DISCOUNT BUSINESS Str Fredeciek Witieme Tu wlor,'¢ Gen. Manager. 
DEALERS IN BRITISH TREASURY BILLS OF TRU ST 9, Waterloo —_ ss deneg $.W.i. 
His Grace Tho puke of Devonshire, K.G. 


DEPOSITS RECEIVED hy SHORT AND 
one erhneen s AT RATES TO BE 


TAINED ON APPLICATION. M F. R. 8. Balfour, Esq. 
SepchaL FACILITIES FOR BUSINESS Co PANY tne Rion Lond ecathigne © Mowat Ror 
WITH HOLLAND. Gein: Maan, 












REIGN 
sonwann coum:=. HEAD OFFICE, NEW YORK Paris Agency: Bank of Montreal (France), 6 
16 Wall Street Financial of it Geverament of the 
IMPERIAL BANK OF INDIA. LONDON The Bank undertakes banking Baanes tna 
Incorporated and constituted in India under the 26 Old Broad Street ranches offers special facilities in Canada 
Imperial Bank of India Act, 1920, for the pur. Newfoundland, the United States, Mexico, and and 
0 ng ov un akings an senate’ 

Cosson of the Bank of Bengal, the Bank of PARIS gy areas: ben bpp Lt Bare 

Bombay, and the Bank of Madras. 3 & 5 Place Vendome Overseas), formerly The Colonial Bank. in which 





Local Head Offices ; Calcutta, Bombay & Madras. an interest is owned by the Bank of Montreal. 


Managing Gcvernors: Sir ee A — Kt. 
K. M. MACDONALD, Esq., 


AUTHORISED CAPITAL Rs. 11,25,00,000 
PAID-UP CAPITAL ... Rs. 5,62,50,000 
RESERVE + se «RS. «5,22,50,000 


Bankers to the Government of india. 
Branches in ail the principal Towns In India. 


Lendea Branch: 22, Old Brod Street, London, E.C.2. 
Sir 8. A. H. SITWELL., Manager. 












Guaranty Trust Company of New York 


AN international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete services 












and facilities to firms developing foreign trade. 










32 Lombard Street, E.C.3 


PALL MALLOFFICK KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp 


Wi invite arding th 
cies eel jade of 

the Associated Gas and Electric 

System. 

ASSOCIATED GAS AND 

ELECTRIC COMPANY. 

Paid up Capital and Surplus 


$100,000,000 


61, Broadway Incorporated 
New Yerk. in 1906. 
| 


F. J. LISMAN & CO. 
44 WALL STREET 
NEW YORK 


Underwriters and Distributors 
of Demestic end Foreign Issues 
















THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


IVefetioc, 398, CORNHILL, LONDON, E.C.3_ worse $8123 ins 











2 lines) 












Capital Paid-up and Reserve Fund 
£3,000,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 
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SOUTHEND | 
WATERWORKS 


COMPANY. 
Offer for Sale by Tender of 


£130,000 


5°% Perpetual Debenture 
Stock. 


Minimum Price £98 per £100 
of Stock. 


(At this price the yield would be 
£5 .2. 0 per cent.) 


‘THE Directors invite Tenders 
for the above Stock in 
pursuance of the provisions 
of the Southend Waterworks 
Acts of 1879 to 1924. 
Prospectuses and forms of Tender 
may be obtained from BARCLAYS 
BANK, Limited, 54, Lombard 
Street, London, E.C.3; High Street, 
Southend-on-Sea, or any of their 
other Branches; also from Messrs. 
LAURENCE SONS & GARDNER, 
Stockbrokers, 11, Copthall Court, 
London, E.C.2; or from the Secre- 
tary of the Company, 13, Cambridge 
Road, Southend-on-Sea. 
By Order of the Board of Directors, 


F. W. BUCKE, 
3rd April, 1929. Secretary, pro tem. 
LAST DAY FOR RECEPTION OF TENDERS 
TUESDAY, 16th APRIL, 1929 (noon). 
























FIRST OTTOMAN DEBT 
PAYMENT. 


With reference to the Notice issued by the 
Council of the Repartitioned Public Debt of the 
former Ottoman Empire on the 25th March, 1929, 
the Securitics and Coupons referred to therein 
can now be deposited under the conditions sct 
forth below with the following :— 

COUNCIL OF FOREIGN BONDHOLDERS, 
17, Moorgate, London, E.C, 2. 

OTTOMAN BANK, Coupon Office, 123, Old 
Broad Street, London, E.C, 2. 

The coupons payable are those of the Long 
Term Loans. The Treasury Bonds will be accepted 
on deposit since they form part of the 40 per cent. 
of all Loans required for the entry into force of 
the Contract. They will not be consolidated 
into new Bonds until this 40 per cent. has been 
attained, after which the new Bonds will be issued, 
with simultaneous payment of the first coupon. 

Loans payable in French currency will be dealt 
with only by the Ottoman Bank, Coupon Office, 
123, Old Broad Street, London, E.C. 2. 

Coupons and Bonds must be left five clear days 
for examination. 

Forms for listing, cuntaining the formal adhesion 
to the Contracts, can be had on application at 
the above two establishments, and must be 
properly filled in and signed by the holder before 
presentation, otherwise the Coupons or Securi- 
ties will not be accepted. 

Securities despatched through the post will be 
at the risk and expense of the holders. 

Deposits can be made at the Council of Foreign 
Bondholders, 17, Moorgate, between the hours 
of 11 and 3 o’clock (Saturdays excepted) or at 
the Ottoman Bank, Coupun Office, 123, Old 
Broad Street, between the hours of 10 and 2 
o'clock (Saturdays excepted). 

London, 2nd April, 1929. 








INTERNATIONAL PAPER 
COMPANY. 


—— 


NEW YORK, March 13th, 1929. 





The Board of. Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1-3/49%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (1-1/2%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable April 
15th, 1929, to holders of record at the close of 
business March 25th, 1929. 

Checks to be mailed. Transfer books will not 


OWEN SHEPHERD, 
Vice-President and Treasurer. 


close 
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‘BANK OF SCOTLAND 


CONSTITUTED BY ACT OP PARLIAMENT 1695. 













AUTHORISED CAPITAL ... 0 = ov 
PAID-UP CAPITAL eos ese eve ooo eee ove ooo 
RESERVE FOND and BALANCE carried forward... ..... 


DEPOSITS and CREDIT BALANCES as at 28th February, 1929 quae 


eee eee woe ry 












Governor: THE Ricut Hon. LORD a oe K.T. 
Deputy Governor: Sm RALPH ANSTRUTHER OF ALCASKIRE, Br. 


Head Office: THE MOUND, EDINBURGH. | 


GLASGOW, Chief Office: 2, St. VINCENT PLacs. A. W. M. BEveRipes, Manager 
LONDON Office: 80, Bisuopseats, E.C.2. J. W. JOHNSTON, Manager. 


238 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


WITPOORT GOLD AREAS 


LIMITED. 
(Incorporated in the Union of South Africa.) 













Authorised Capital - - - 
in 4,000,000 shares of 5/- each. 


Issued Capital - - - #£407,812.10.0 
in 1,631,250 shares of 5/- each. 


DIRECTORS :— 
Sir GEORGE ALBU, Bart. (Chairman and Managing Director). 
LEOPOLD ALBU. ARTHUR FRENCH. 


£ 1,000,000 


























Extract from the Annual Report to 31st December, 1928. 
PROPERTY :— 


Freehold Rights over... as. ove ose «+» 2,951 acres. 
Coal Mining Rights over... eee ose --» 5,905 
Gold Mining Rights over... eee 









99 


we --» 98,010 claims. 


During the year the name of the Company was changed from Rand 
Collieries, Limited, to Witpoort Gold Areas, Limited, and the capital re- 
organised by reducing the value of the shares from £1 to 5s. each, thus 
decreasing the capital to £157,812 10s. 0d., divided into 631,250 shares of 
5s. each. The capital was then increased to £1,000,000 in 4,000,000 shares 
of 5s. each by the creation of 3,368,750 new shares of 5s. each, of which 
1,000,000 were issued to the General Mining and Finance Corporation, 
Limited, in satisfaction of the Company’s debt of £346,494, and 631,250 
working capital shares were subscribed and issued at 5s, 3d. per share since 
the close of the financial year. 


An amount of £157,812 10s. 0d. was thus provided for de-watering the old 
mine and for the initial development of an area of 2,182 claims acquired 
under lease from the Government. 













The work of re-equipping the shafts and the de-watering of the old workings 
is progressing. 


The full Report and Accounts can be obtained from the London Secretary, 
Winchester House, Old Broad Street, London, E.C. 2. 












ST. JOHN AND QUEBEC 
RAILWAY COMPANY. 


FIRST MORTGAGE FOUR PER CENT. 
DEBENTURE STOCK, 1962. 





For the pu of preparing the Interest 
Warrants due June Ist, M1929, the BALANCES 
will be STRUCK on the evening of the 10th 
May, 1929, after which date the Stock will be 
transferred ex-dividend. 

For Bank of Montreal, 
G. C. CASSELS, Manager. 

47 Threadneedle Street, E.C. 2. 

April 2nd, 1929. 





BELDING PAUL AND CORTICELLI 
SILK COMPANY, LIMITED. 


FIVE PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 


Belding-Corticelli, Limited, announces that the 
COUPONS due Ist May, 1929, on the above- 
mentioned Debentures may be PRESENTED . 
or after the 15th April, 1929, between the hours . 
10 and 2 o'clock (Saturdays excepted) at the Ban 
of Montreal, 47, T le Street, E.C. 2. 

Three clear days required for examination. . 

Lists may be obtained on application & 
the Bank. 
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| THE NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 
aebibamaen ad Garer dans <aeedcicatetacan 
ESTABLISHED IN CALCUTTA, 29th SEPTEMBER, 1863. 
dihbtblenditaniiatiiacasdeeiius. 
Subscribed Capital ove eee ove oon £4,000,000 | Reserve Fund ... eee eee eee eee £2,950.008 


Paid-up Capital eos ese fe -- £2,000,000 Number of Shareholders eee ese ocd ese : 
aaracaneeot cca stdaiona cde ee eens 
g 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 
; BRANCHES. 
CALCUTTA. PABORE. ADEN. ENTEBBE 
BOMBAY. TUTICORIN. STEAMER POINT, ADEN. KAMPALA } Uganda. 
MADRAS. RANGOON ZANZIBAR. JINJA 
Ct I EAGON G MANDALAY NATROBL British TANGA Tanganyika 
° . ae e I ‘ tis NG: 
AMRITSAR. COLOMBO, NAKURU oc ae East DAR-ES-SALAAM f Territory. 
CAWNPORE. KANDY. KISUMU Olony | africa. 
DELHI. NUWARA ELIYA. ELDORET 


AGENCIES : 
GALLE, CEYLON ... a amg w+ ase Messrs, Clark, Spence and Co. 
GLASGOW ... ae ate ids ase Messrs. Mackenzie, Roberton and Co., 176, St. Vincent Street. 


BOARD OF DIRECTORS : 


Sir CHARLES C. McLEOD, Bart., Chairman. _-R. LANGFORD JAMES, Esq., Deputy-Chairman. 
sir JOHN P. HEWET?, GCS1, KBE. C1, | ROBERT MILLER, Esq. ‘| ya TOOMEY, Reqs 
s © ’ HU Oebey -D.%., ATG. Je / . Esq. “_ roe . 
General Manager—W. hoss MUNRO, i 7 


London Manager—E. H. LAWRENCE, Esq. 


London Bankers: 
BANK OF ENGLAND. NATIONAL PROViNCIAL BANK, LIMITED. 
NATIONAL BANK OF SCOTLAND, LIMITED. 
Solicitors— Messrs. SANDERSON, LEE AND CO. 


———aeV—eaNaeas<qQ5Q0$q07030_—mw0—e—eeoooqoqoq>=$ $S$=S=S$S=S=>E>E=ES=Eamaooqooooo eee 


GENERAL BALANCE SHEET, 31st December, 1928. 
The Rupee Assets and Liabilities have been converted at the rate of 1s. 6d. per Rupee. 








Dr. Cr. i 
tay ere £ s. d € s. d. £ 6. 
subscribed, 160,000 Shares of £25 each, £4,000,000 are By Cash & call and at 
Bn “so pershare... ove — ose 00 0 0 . Soames mnt, - ve ... 4,590,002 9 : 
To Reserve Func ies nea isa isa ae a 950 ,000 . : . 6p 743825 8 
To Current, Fixed Deposit and other Accounts, including —° ° ”? By Bullion on hand and in Transit . 5,333,827 17 11 
provision for Bad and Doubtful Debts and Con- Ry Indian Government Rupee Securities ... _ ... «. ~~ 6 ,589,80711 4 
Seiwa sister 6s — en wet ° . 34,088,229 18 4 By British Government Securities, Indian Government 
To Bills Payable si Se ine -. 1,040,331 5 4 Guaranteed Debentures and other Securities (of 
To Acceptances for Customers woo ee tte we 953,448 311 which £300,000 War Loan lodged with Bank of 
To Profit and Loss Account, as under eve tre te 607,328 18 10 England as Security for Government Accounts) ... 6,261,48515 2 
By House Property and Furniture ...... ea wh aa 507,678 13 % 
TE See By Bills of Exchange... a wr ake es 5 7,768,527 4 
£41,639,338 6 5 By 5 “ne ees ana am ome ap ” 14, 562 19 10 
To Bills receivable, re-discounted, £6,701,156 8s. 3d., of which up to léth By Customers for Acceptances per Contra... a ae 953,448 311 
March, 1929, 68,587 678 vee. a, neve, run of. Forward contracts out- , Pee oe . 7 
standing for the Purchase and Sale of Sterling s and Telegraphic 
£12,860,487 5s. Od. graphic Transfers, £41,639,338 6 5 
PROFIT AND LO8S ACCOUNT for the Year ended 31st December, 1928. - 
£ 8. d. £ s. d. 
To ad interim dividend at the rate of 20 per cent. per By Balance at 3lst December, 1927 ‘em aan eee 596,49912 2 
annum for the Half-vear ended 30th June, 1928 200,000 0 O 7 DEDUCT-- 
To Expenses of Management at Head Office and Branches 618,340 3 6 Dividend at the rate of 29 per cent. 
To Balance... a 7 eee eee tee eee 607,328 18 10 per annum for the half-year ended 
‘ 3lst December, He i st ate £200,000 O O 
Amount written off House Property 
Account ... aa eas as 30,000 0 O 
Officers’ Pension Fund ea ana ’ 0 0 
Amount carried _ wy Mi Lb iy 
for the Year ended 3lst December, 
1927 ei one - ‘ais 50,000 0 O 
ccmacieiatalitancaiegal 320,000 0 O 
B Balance brought pene Se is shee sedi 276,49912 2 
v Gross Profits for the vear endec st December, 1928, 
after providing for all bad and doubtful Debts ... 1,149,16910 2 
_€1,425,669 2 4 £1,425,669 2 4 
425,6 a 
W. ROSS MUNRO. General Manager. Cc. C. McLEOD, ) 
G. B. LINTON, Sub-Manager and Accountant. R. LANGFORD JAMES, } Directors. 


C. NICOLL, 
b REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 

We have audited the above Balance Sheet with the Books in London and the certified Returns from the Branches. We have obtained all the information 
and explanations we have required, In our opinion such Balance Sheet is full and fair, containing the particulars required by the Regulations of the Company, 
and is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our information and the explana- 
tions given to us and as shown by the books of the Company. 

London, 18th March, 1929. COOPER BROTHERS AND CO., 

W. A. BROWNE AND CO., Auditors. 
Chartered Accountants. 





MASON AND BARRY, LIMITED. 
(8S. Domingos Mine, Portugal.) A NEW INDEX OF 


NOTCH 18 HEREBY GIVEN that tte | BRITISH N ATIONAI PROSPERITY 
THIRTY-SEVENTH ANNUAL GENERAL 
MEETING of the Members of MASON AND ‘ A; 
BARRY, LIMITED, will be held at the CANNON By G. D. ROKELING. With a foreword by Sir JOSIAH STAMP. 
STREET HOTEL, LONDON, E.C. 4, on Monday, 
15th April, at 12.30 p.m. precisely, for the purpose ‘ ‘a 
of receiving the DIRECTORS’ and AUDITORS’ Reprinted from “‘ The Economist.’ 
REPORTS for the Year 1928; approving the 


GENERAL BALANCE SHEET at 3ist December, | This booklet contains an attempt to construct from existing published data a measure 


1928; declaring a Dividend for the Year 1928; . : en : 
tan se-eleaien ae appointment of a Director; the | Of the real national income of Great Britain and of the income per head. The Index 


appointment of Auditors; and the transaction of is based upon a new calculation of industrial production, the statistics of employment 
General Business. and the income from national investments. 
The Holders of Share Warrants to Bearer will 
be furnished with a Certificate admitting them : 
to the Meeting upon their depositing Share Sir Fosiah Stamp writes : 
Warrants representing not less than Ten Shares, 
at the Offices of the Company, three days before | ¢ For some important purposes a single statistical indication of the state of total national 


the day of Meeting, together with a Notice in | 101 being is desirable. For a first attempt in this field the effort made by Mr. Rokeling 


writing stating their names and addresses. - 

The ‘Transfer Books will be closed from | 4 very thorough and commendable.” Price 2/6 
Wednesday the 3rd April to Wednesday the 
24th April, both days inclusive. 

By Order of the Board, 
PHILIP O’D. GREENE, Secretary. Obtainable from—‘*‘ THE ECONOMIST” OFFICE, 


78, Cannon Street, London, E.C. 4. 6, Bouverie Street, Fleet Street, London, E.C.4. 
Sth April, 1929. 
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Banks, .&t.—Continued. |THE NATIONAL BANK OF SCOTL 





HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPIt. 
ISSUED AND FULLY Pap UP 


Chiet Manager : ’ Hon. Mr. A. C. HYNES. 
Amoy, Bai BLOr, eos “Bombay Calcutta 
° 0} D . 
Senten, Chefeo, Colombo Dalny), Foochow, 
Haiphong Hamb Hankow, arbin, Ho kow 
(Shanghai), 1 Ipoh, , anaes Kobe pe (Hlogo), a 


sents, NoeetlBoe Sh nckes ea 


Singapore, Sourabaya, 
Tokyo, 


bava, "sunee Patani, Tientain, 
ng EE 1 IN LONDON. 
David vid Landale. 


GB OBR KCMLG. 
Bir Geo. § utherland. 





N. IN LONDON: 
7, Rewion J. Stabb; H. D. C. Jones. 
b-Manager : 3 R. £. N |. Padfield. 
9, GRACECHURCH Sr *LONDON, E.C. 3. 


THE 


BANK OF NOVA SCOTIA 


Established 1832. 
Office: Halifax. Canada. 


Paid up Capital ° $10,000,000 
Reserve Pund = $20,000,000 
Total Assets over - $279,000,000 
facilities are — to the pubic 
of this for the 
with Canada, ee 
¢, 
agnaica ston, 
= New York. 320 Branches in all. 
enquiries to 


London Branch: 
108, OLD BROAD STREET. E.C.2. 
E. C. Macazop, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


LES 


Head 


Branches Agencies throughout Australasia. 
Banking and Business of every descrip- 
tion to the Government of the 
Common 


me oe Seen, Se Covmmeat ss 


the of Government of the 
State of South A 7 the Government of the 
Sa Bank of A 3542 

Agencies at Post “Othoes in a at 
General Bank B £42,250,94 

ese 7 

Rural Credite Department on 1,035,257 

Other Items eae ece eee ry 
£148,050,280 


London Citiagt oe Scort un BROAD ST,, E.C. 
Also at “Australis House, Strand, W.C. 


BANK OF NEW SOUTH WALES 





HEAD Suzne—Syeney, N.8. Wales. 
General Manager ;: A. C. DAVIDSON. 
Paid-up Capital... eee eco eee £7, 500,000 
aap oe 5,900,000 
Reserve Liability of Proprietors... 7,500,000 





£20,900,000 
Aggregate Assets to 30th September, 1928. 


5 

aig - £869 85 1 os 

its Head Office eee. 23S yand ! 535 Branches 
Australian 


we AP Ti Pa States, aged 


and Territay 
New Guinea. Mall and. Cable ‘ranafers 


000 
000 | Capital Subscribed, £5,000,000 





THE ECONOMIST. 


niiepeldiingt aia 


RESERVE FUND 


HEAD OFFICE—Eprvsvrceu, 


WILLIAM CARNEGIE, General Manager. FREDERICK GEORGE DRYBURGH, Secretary, 
ON DON orice Nicholas lane, Lombard street, 


THOMAS COCKBURN 


Branches in all the 


0 ent Act of P. 
Wetablished 1825.) oF rHament, 
Affiliated with Lloyds Bank. Limited. 


Paid-up, £1, +100,000 


ipal cities and places in 









[April 6, 1999 
ANI 





£1,500 


000. Unealled, £3,900,009, 


JOHN SCOWAN, 


Scotland “Assistant Manager, 


Every description of Banking Business transacted. 


The Bank is prepared, in approved cases, to act 
‘ Trustee for Debentu 


Administrator, and also as 


as Trust € 
re or other lesues en” 


ee a anneal | 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Sir John Aird, President. 
ire H. Phen ml ee a 


RAZIL’ 





UNIT 
the WEST INDIES, MEXICO and B 
Exceptional facilities offered for business in these 
countries and in all parts of the world. 
London Office: 2, LOMBARD STREET, E.C.3. 
CHARLES CAMBIE, Manager. 





THE COMMERCIAL BANKING 
COMPANY OF SYDNEY LIMITED. 


Established 1834. Incorporated in - iow S South 
Wales. ona F VICT 3 hae 
THE BANK O y } ye 
Authorised Ca: 0 0 
Capital —s ae ole 10 0 
Reserve - £4,075, 00 
Reserve Canttal --. £4,739,012 10 0 
Head Office:—SYDNEY, 343, ect. 
Drafts payable on demand, and of 


the London Branch on 
ranches and Agencies of 
Australasia 


Credit are issued b 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester 


- £10,300,000 
- £42,000,000 


ONDON AND MANCHESTER 

ae ee co., LTD., 
London, E.C.2. Pre 

sia £2,000,000. Fands exceed £8,000,000. 

eo ” exceed £10,000, 000. Annual 


eae = 





Comprehensive Family Policy 
Semin CAPITAL St $e 
A Guaranteed Income of 10% 


as provision for Widow and Children. 





Apply for now explanatory beafles to— 
GRESHAM LIFE ASSURANCE SOCIETY LTD. 


188-190, PLEET STREET, LONDON, E.C.2. 
Founded 1848, 





Payments already made to Policy-Holders 
&48,000,000. 


The Gresham 
U Fire s Accident insu Society, 


rance 
Classes of fire and accident 








business. Chief Office 188-190. Fleet St., London 
Seas contaen sinatra tata taninncte | 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 


Head Office: 4, THREADNEEDLE 5s 
West End Offic 17, N T., 
Panes — - aapemesemee a 


Liability" 
the Charter 
Credi: 





E.C2, 
os 
- 24,450,000 


of Proprietors 


eee ieeaeeeennene ree 
NETHERLANDS TRADING SOCIETY 


e 
o«Nederlandsche Handel-Maatschappij,) 


BANKERS. 
CAPITAL PAID UP... sags F 80,000,000 


—(£6,666, 
STATUTORY RESERVE...........0:.... F. 
358 588) 40,000,000 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, eae KOBE, 

and all einen rte in the NETHER. 
INDIES. 


LONDON oognamrenaanes: The National 
Provincial Bank Ltd. 
SPECIAL FACILITIES FOR _ FINANCING 
SHIPMENTS TO THE FAR EAST. 





DOMINION OF CANADA. 
THREE-AND-A-HALF PER CENT. LOAN, 
1909-34, 





For the purpose sepating the Interest 
Warrants due Ist AL M9 9, the BALANCES 
will be STRUCK on the evening of the Ist May. 
1929, after which date the stock will be transferred 
ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock Capers ont ae 
three clear days to ss = -—_ 

on 


prior 
Forms for listing conpons 
a tion on and after 15t nh May. 1929. 
‘or Bank of Montreal, Financial Agents of the 
Government of the Dominion of Canada, 
G. C. CASSELS, Manager. 


Threadneedle Street, E.C. 2. 
April 2nd, 1929. 
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GOODWILL IN 
INDUSTRY 


FROM A NEW ANGLE. 
A Symposium by FIVE PRACTICAL 
MEN 


(With an Introduction 
Macmillan, 


Price 2/-. 


The Right Hon. H. P. 
., LL.D) 


By Post 2/3. 





THE 
CONTROL & REFORM OF 
THE BANK OF ENGLAND 


By ROY HOPKINS 
(Formerly Assistant Editor of “ Economist.”) 
Price 2/-. By Post 2/3. 





LONDON GENERAL Press, 8 Bouverie Street, 
Fleet Street, London, E.C. 4 





London : - Printed for the 


Proprietors The Economist 
Street, London, E.C. 4. Published by the F 











Pacued Newerarm, L0d., by 





Ryan 
~ a eeninietieee Sha: is Mafesty's Prater, Hast Han 


Street, Street, E.C. 4.—Saturday, April 6, 1929, 
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